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CANADA'S 

Si% 

'i/ictory  Loan 

Price  1  00  and  interest 

Fop.-is  D'.ie  I  022 
B  -n.-i;  Dtip  I  '127 
Bonds  Dijp  1  957 

I  Dorominations  : 

.S50.  SI  00.  .S500.  SI. 000 

A  S' '.'in  'y  w9!'  ’  ip  Rpsuurcps 
liii  C.i’iaria  hemnd  f. 

Ftp  If. nil  Frdoi.i:  Incorro  Tax. 
j  hull  inform, dion  "n  Rc'''pJt. 
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.ii-..','’,  A  .  I.-  "lU  n.  '"‘'.’Mnii  imp, mill  I . .  is  1  mipiil,  ill  u  1 1  li  I  In  I II 1  11  „  I,;,  i,  k  m  _  ,  rll.  1  nf  I  hi-  I 'ntmil  inn.  rather 

..■''■'■L'  '.id,''.'  1.  I.;  I.aiib-  111  i'n..id..  and  |■|!llld  .p,,„  n,,jr  Mnn.nai  or  Quebec 

"V,"  ,,  ,  ,  .  '  .’,1  -  ''biih  1  I  i  111  iiiii  1 1  s  Ini  lb'.  pi.-.'i-iii  ibi  |,|i.,ii|...,,.  ii.iniiili  .inoiinr  bank. 

"  "iV’’.'  ^  V'  B.iiM  :■<<  !n|r.  ill  ,  i  ni,  III  .  rl  a  an  n  1  ,1 11 1  j  i,. i|,  i.-.'-  nf  Haiuilton 

" 'V  "  . .  Fail-  oi'  .'n  ,  h  II  IP  I  I'n:;!.  In  .  ||,,'i|:;i .  ia  I  ,  .ip  r.  n  1 1 11 1 .1 1! -.  bnnss  this 

"■  '  ii  11  p‘"iil'  n’M'i  p-.-i  -  .'-.'I.  ,,  ,,,,,,,,1  ,h.,i  M,,.  i;,i,,.pi.  will  ,  ...  . I . .  , .  I.,,  .a,’,... 


•"11.  nil  1  1 1  r  nil  1  .  1 ,11  a,  ,1  w  .  1 1  a  I  br  pi 

II  l.n  I ' .  p'lh' ..  ,  .1  Ip  iiiinn  I.'  in  a  .-.  i  '  n m  n 


In  IP  .  'll.'  p-  .  f.'i-ti-  th.-pp  ypara.  the. 

Fllll,  II','  ilnill'lnli  It.-I  -  br.  P.'tPd  for  its 
ii  I  nir  .  ri  a  I  p.  r  p'>I:,-y  ,and  Bs 

n  .ii  'i  l  .i  It.  '  11  .  . m-ir i-n  mr  il '  with  its 

,.i,;nili'-  nf  Id.  n.i:.'  i'r  ill  ai'd  .Im  pfTiPienrv 
nf  1’  bl,:  :l".  ■  .11.  .Imd  I,  b  p,  <;P'n  Steady 
.'paiinnii,  i'!'.  id.  a  id  open  ne  an  ofhpe  In 
".'i' i-  1  w.'if'  iiid  b;.  aii,\  inear.s  a  now  one, 
b  1;  It  V.  .'i,;  ripi-idi  d  not  tn  opon  here  until 
m.  '.ri-  'i 1  1,1  111 .  |\'-.  F  .r.ms  t’a 
bill,  a  I  111.  "I  I'a’tadia’i  bankm.';  iiraofire 
In;  l.  i.  ii  in  .'mil  ii  I  -iiin  ins’itiitions  to 


II  ,  i.'l  w  lia I  ;■  'P. A  pi-i i-'Pii  .11  u  It 
I  .  ;  .in  A  n  pi  I  jiiii  1  ;  ni-  ' !-.  ■  11  . 

1 ,1.  -I  -Ip.  -I L.  an',  -p  ’  I  - 

i.i  -  ..I'  ;■  1  I  .  t  .  1  .  Ill  .  ■  ;  .-I  •  ’  ni'p 


impKuid  I . .  ii-  1  mip  pl'  111  uilli  Up  iiiiii  ,||  |,|  biiiiki 

.p  Ur  I  nn  rl  b;illl''  111  i'P.’ld.'  .-illd  ri.-tlld  1  li' 11  ■ 

Il  .  wliiih  'l  iniiiiiics  I'm  ili''  pi.-'-i-lU  lln  li 

f'.F.’  .-.n  Inn-  ill  1  Md,  I . I  a  mp  i  r.- U'i|l  .i-,,,.  j,,,,, 

.|n\|.  nil  I'iiii..  nr  Up  ,  h  II  IP  I  pn:;i  .  In  ||,,i|| 

I'.p  !  it  winilil  iippiai  lli.il  Up.  Ip  111  .Id-  will  in  In 

ha'.'  III. 'll  baipi-  Inil  i'";  iln  b.-UaiP"  ni 


ill'll  nw  n  I .  pr.-M  nl  a' p.ii  111  iho  ohiof  Ca.na- 
.|i.m  liaiikni.-  .i  nii  nf  Up-  I  iniiiin mn.  rather 
ilian  iii'ii  iP'.  .hiir  Mnninai  or  Quebec 
I. Ip. IIP-'-'-  U.iniptli  .inoiip  r  bank. 

TIp  iir.i'.i'  .i.ni  r  nl  lb  |  ■.''■  'B  Hamilton 
a  ;  an  iiidii:.' .  ia  I  i '  n' r.  ipiliit  .ill,-,  bnnss  this 
b.mk  III  I. nil'll  with  lii:':i.  Ini  .inos.s  inipresCs 
1,1  ihi!  pm,  HP  I  .  mill  this  i-i  p noi-i ion  will. 


The  American  InioiT.s’s  of  ’ho  rat'i-  W  r 
Foni'o  I'n  of  Fanada,  l.td  .  ta'-r  h.'in  ’;,k. 
ciA-er  by  Q'lc'br.  p;  ’  a  ]  i (miiri'd  b;.  .'ii 

15'.  r  Heron.  'll.  Hrron  ha.'  had  ....  .'rart 
expenetT'e  in  ’nr  fon.-i  I.iisht  --'  rin  <  on; 
pany  undp,-  the  new  ri  c  rp.  ;s  nskins;  f  .r  ■.  ,, 
liers  for  an  iMcn.sl'.  e  p.anr  ru  Tiir.  i;i\.: 


‘  "b  ‘  I  'n■. '0  'll.  ci'M.ial  fovs  no  d.a'a  nrK-n  w'h  1  h  an-,  ilnn...  1.. 

’•ra'p  ,ti  ’ . I  I  },f  Ip  .'il  ,1 ’’if'ii  1  a  1  'tiPo  na  so.-]  .n-t  -o  .ho  s;p‘f'i  s«  of  tbi  f.p-’ i-  ■  i--,  "i  , 

'  b,  1 .  ' . '  ’ n  .  ..  ’ .  ,p- 1  ’ll  !.-■  ,iii la  1  f,i ,T  n<l  k'.T n .  m  lo.s ,  • ,  Ui  ”  f-'i '  a  ■  '  h .  .j  pi  •  . . 

'  ’I  p  I  ’o,'i';?'t-<  loin’n--  liji.i  iH  „r  p.'op  r  ts  opne.  rni  d 

'  '  '■■'^b.i  1-  I.'l  ..'nd  [ho  tll’i  Loans  Slnn'i  iionn. 

Id  bi-.n.  ’..i.invn,  i.mlnf’i'  '  T  n  p:'>  ina'  !  ;  nn-a'  -n 

|.■  •■.m■.  In:  Up  1 ,  '’li,  tid m  i n'  : t  .  ion, pa  .’.-  Ti'slion  b’.  di.-mns.Mim-  Up.  ;ai 

f  .ial  i,,^,  '  I -ii  inn-  qnnli.p-.-.  in  |iii  ':nii,':  ioanr.  Tip  -. 

io.ins  au  .'.'I'fts  of  It!'-  pas;,  i>i.  \  a , r. 'I'l,-, 
..  ■'''  dofn'i'.,'  and  po-rmanr  n’ 1,’.  U- • -i \<  :n 

-\i  III  II  I  I  .N  l«ft)l\r..  S' I  D(  l\.  rd.  and  tb.e  roa'i.nc  f,,;  u,,  1  \r.p|,i  n,,,  ,p  , 

Hnniali  r,.i;  a.’  lln  ipnino;:’,  i  \oi  •  m 

‘  I’ll.- Ill'  t-ii’.'.  'p.i  i'i's’  O'  n’p|. '!  'n  ’ho  liiar.~-  now  issmd  iini/.'r  o*. o’,' n’ ion  ,-iy_t'i  ra'. 
"  m- .  '  ipp.  t ,'  a-r)ni,.i  Tnnk,  I'nni-non  'b'''  '  nor’innis  'o’al  r.f  ,'k7.'.ii.00.:..'i'..i,  ann 

Ibis  wiM..  :i  '.'in;;  ib..-  I'l -s'  ar’i\.’v  ih;=  do-i'ro’i..  in  tip.  nioroo  o'  'ho  .‘-^lai.  .  t'ta' 


•1  .  pi-n  .p.  •  i-  1  I  . 
..’  :b.  I  nn.’  "  I  t  ,1  I 
'  I'll  a. "I  .  i.alf 
F  .all.  -  M  ...  ■  ■  1,111. 

1-  ’-I  .'I  a  nit  is 


"  ■  'V  ,  ,  '  IP  "  atti  ’Aip.'.  1.1  .  .  lii:  Il  'ip  \ll,'  I  Im.  i 

' "  f  '.  1.  ,  .''j ,  ,  .na  I  k I  1  bat  Mil  .  1  i  1 1  ■  11  in  d  1  •  ,;ii  ’  l" 

'  ^  ,  'i'l  '  1,11'  I  Ip.  impin'  I  iip.'il  I ,  ii.  ,  '  1  i'l  I,'  !  P  i  1 1 

'  ''  Up  .  ipI  II,'  'ip.  "  11,  '.  iUi  'irini'  bn  ' 

-i-i  ,  .Mlin'l  O'  ii'-.  .  1.  brni,  Id  up  a .  n r:' bl ii'ai 
i.pli!  .-  ’pI,;,  r,  I  a  nil  II  t,'''  (  niiiliiiin  Siilisiiii  liir,i. 

,'  in. Ills  IS  Up.  .NiiaF  I’-nin  Up.  i"  I  1.'  i;;ii  ..I  1 

r  I  '.ninlr,'  :*|pl  ii  1  .  .  niiiipiii.  nil,,  i'  lipim.  .iii'.i  iip"  ' 


tip.  s,;.,im,  1  ti  'i’m  li,  II.  bl  I, I"  !hp  Ip  ,,|-  ,  ,,,,1  ,  ,  b"  biiplitloil  lin  lli.'  oponinK  Of 
wl.'.h  'il',’  Ini'.  1 .  1 1  ...•■I.  b  I'l  ;ilnii.  iiPil.iM  ,,  , 


.  ..f  I.'l. 

■  inv,  .  ■'  !  . 


Sir  .b'liii  I !.  tidr 
ii  I  n,  ba’ti, .  I  '  I  lls 


lii,'.  IS  rn’IlO  of  tb.rsi  Tl,. 
pop  f,  ir  I  'i^ "la  ',s  'p  -bi  r  r. 

Ip  I  .  ’ .-  w  ,1 '  ill. I  IIS  IS  Up 
;..  Ip'i  of  i  ininlr'  mm 


1  h’t’ 

I  I  1  laitoii  .  I.'o' 

.!  1 

1  h' 

1  I’ltbl.n 

lo.  Kd  ; 

.1.  ' 

IP  : . 

\\  MUFI.  .1. 

F  IMl  i 

.'  1:0 

Iln 

0(l\ilMON  W 

Ml 

'In 

\  -'v.n 

f  lb  pi.iip 

1  lb 

nnli 

Up  1'.;: 

m.'i .  II 1  H  ' 

of  1 

H  I'D 

.•Ilia  W  m- 

I.o.ins.  1 

Ip  1 

ilini 

■  "p'l  on 

•I'lp.-  da,'  . 

ay 

'1  tn 

...1  of  1  II. 

bond.'. 

Tip. 

I'.  F  M  I ;  .  IS  president 
Itii  "•  ,  '  n  '  -prosident;_ 
ll'.i-.-  .iii:  '\ .  bi.  Phia. 


sto.  ii,,'  I -ip.  I  .  IP  .  S',  r;i,..  war. 

.Mlkoimll  I  ,  IHlb  sl.irk  I  IliO  01,1  -o  H'l-of 
Ib  d.  M-i::,!.  'ii.  ...I'tin  .  w  a -•  fiPrl'  '.’ill 
’:,.|  n'i..n.  d  and  ti.r  .p  .  o-.  ■I'ipii -dai  was 


Up  pn'-oy  bo  no.  rnn.innod  I  'on  -.,  .Ip.  .y 
II  n'  o,  tlip  proposed  .5,',iip,pi 'i,..  ..,  lo.-in. 

Tiio  F.o'  ernini  nl  shoiiid  lo.irn  ‘  '  pi  : 

I  ni  l',  .as  d.d  tl  i  .ai  Ur  tain  .and  tl,.-  F',  i.  : 


rxf'ti  \  M.(,  it  I  I  i>. 

rr.ti=  ’.  M, . 
'por  t  e  d  ti;  17  .-'•nr. 


of  th- 


\\h'  did  ihi.-o  iw 


E.xch.a.nif '•  rr,!''. 

bark.sp  ns  report'd  I.; 
bre-ker.  foilow. 

np|i-..And 

Sfi-iurda;'  o..', 

Monday  .  1 « '.  • 

Tup.sda-  .  I ’ 

ll'p/in'sa^  --  ,  .  ,  . 

Tbtirsda.' 

b  T  i  d  ay  .  ■: 


feBtiTBS  ir  lo-Osy’s  l\mm\  Tiniss 


Fbiip  &  Paper  T'.xpo 
D  I  K.  N-’  pern-, 


ern-.:F.-d  ’  Fn'o’ 

PAC.I,  TMI!I-,F. 


B’-a.zilian  Sbow-.s  I<;i’-e-p 
p!u.« 

Ma-.n'r  M'ou'  ..A n-.er p  a r.' 
If'.nts  ”1  Ttie'.etoi-- 


"'ik  '’liii'li  "  ;i  a'-o  'Ip  l,:-,b  '.>1  -liis  ’.la'  Uiii’  h 
Tooko  I  oiiin.'iii  l.i,  -  bl  Ml  O’,"  of  lip  'i.\v  'bn  m 
Jssip.'  'h.a:  p.,n;ii-''l  hr...r  .ai'niind  'h‘.  'I'o  w 
ir.ininitini  of  ainiaronU.'-'  for  -’p-  -.or-i  ipiintr 
-'■nd  Vinson  tbip  -ii.ri  was  n.  Up  r  a  di  -  e.'  fin 

’’■  tnd  i,n'-  ,a-i  oF". -n:;.  ’be  la 

'I'b-  'in’  is  ne,"  m.ly  iUo  p.o  J 

d.' bd' i.'ii  n  iriTMiis  on  ’Ip  rri  d  ,s:oo;., 

.and  ■Ini'  U,- re  n-  .-nnp  ••ui:  of  •  sia i,' ,sh .r.c  r)  ,1 
enipthini  for  'Im  rnr.iinr.n  shai'i  holde-rs  ^ 

’hin  '!.'  n.  '  •  sjx  e,,-  m-.  hi  monihs,  -'ei-mod 
•o  t';-Ti  i,”.nuon  'o  Up  f  hares.  W'!-,. 'Ipr  , 

•it-  1  .-I-  ■  b.  I  ;  i-or-idored  i-y  ’IP- 

'.  Ob',  -r  Tl  .  lo’-ip’.miy  -s  ;  , 

•  \p  an  :;ii'.-t;  ;  pv  pMiri’  l,-i  =  ,. 

M  I  on  sid' :  a -ly  iib.',id  of  la.st 
;i.ir  -  r  oi.,'d.  an'l  ’I'.a’,  ’in  r.  f...  ■  .  rli'biTso. 
nioii’s  0:1  ’III  onni»T,ei’-,  '.  ’'I'in',’  w  ilbi.’i  'I'.e  ,  j  , 

IP  "a-  av-  '-oT  -  b  ipii  O'.  U-.’  s’rint  iii 

<  P:  '  bnid..-  .  ’i'.e.  '’ni  k  r]  71  •  ,a  a',  and 

0.1  'r.ii  .s.ia.'  ,11  '4.  '.'he-ro  it  mainod  sion'iy  HI 


Uim  h.as  .almost  bli -I  ’o  demb  ‘  ntin.- 
'bn  oUie-r  Uia’  ha'  m  oiimnl.aird  no.irly  a.: 
'ho  world's  A'o.al’b  why  did  :b  so  t'..‘. 
lountrios.  t-epri  on’inc  ihr  ivtr.mf' 

e.'  fiii.are  ,al  eondH.on.  doo.iio  m  1,  iiiinme 

•he  ta\-f  voinp-  '111  ■’ 

t -sc  I'.a'i-infic  riiaii  AniiTicisas  ’ 

For  'ho  si'iii  ii-  ;-..nsnn  ih.a’  ’:,|.  p.  op" 
d.d  not  '.'ant  ,a  pairei’ii'  war  t  nrd  exinip’  d 
from  tavanon.  .-ind  ibar  Un  foasiiT,'  'i- 
par’meiv;  of  bo’h  .onn’r.oa  I  .a.i  .•  ’■  ' *0 
'I,.-  V.  ry  iiiffji'u  1 '  and  po-.-haps  nniiroi-  r-  ’ 
f  rnre..  lanada.  e.no  of  U10  first  nat  ..n-:  ' 
ir’or  the  w,a:  ;  orm  of  tbo  n.a'.on-'  'n 
ii-Hidreds  nf  m:!!  ons  of  lioU'.is  of  ’i-o'  i. 
O'.’  of  Un  w-ar.  and.  ]m  hep  ,  oip  nf  ’i-. 

,;,f  na' Cr.s  to  rof.ri'  f'trim  t;ip  -."iii.  s'l 
m-’  b'.  affronted  be-  U.o  of'e,-  of  in-ii.i  ’  a 
,ad' .ant.a L-’oe  m  oai  h  'iiof  oe.-l . r, r  'A.ir  le.m. 


Ui'.piv.  .  mi  il'  I.'"  ’  onl;,  Iwo  i  ;,t.  at  s  ;  it  mil  ;on .  not  Up  b  a,-t  of  "'''ib  1  tl,'  'inli  i|p  l'i,;7  ma.iiiii'  of  Up.  Fomiiiion  of  Can- 

n  i.'.'.s’o,'.  i.o  bn.  1 4n\ .Tii  ii,rn’  i’.iiniby  i.iipm  on  a'l  spb  ..  of  lonun.pd  la,:,  .iuii  \\  m-  i.o.ins,  tip  ipia!  inrnovcr,  to  the 

ii  .1  ’i,.'.  ill'.  U '■  liiiy.’  p.  v-iinal  1  liit.-s  in-,  nn  Up  jiar’  nf  ' 'itnipl'iii.  Hp'p-'riiil  iind  ,:ns.  nn  riieda,'.  a.ci;  ri.y.'it  iiu;  some  $43.- 

i  ’  I  ■ '  fir  l.t.ani'i'.!  .n  '.tiitp-ns.  ni  Ip  r  1  nti  rpi  l.si-te  l.'iiio:’-'  ve.  I'.d  b.'  'lip  '...infUi'  bmpl.s.  Tho  iP'inmiib'ilmn  of  r.his 

I  pie  '■  li't’-.  "Hi.  tip-  pv  ;  o'  I  iHi  FitiaiP'ial  T'm’-t  in  U1..1  inmi.ii.nii  pun'  |m,  1  nf  Uiv.  maiiii'iips  .si  nns  to  he  in 

b-  "1  b.t'.d  1'  .1.  'ill  'ak'  U-  pi..p:.  off  ,.,,11,  !ii . ; . ,  I-,  inmmtlpi  i.miMi  .''iii'f.ii'  I'U'  I  i  ip.  w  "  li  In  .  11  d.  m.i  nd  t  ha '  lias  boon  rvperi- 

'I  ■'  f'l  ’  tl"  f"iiippm.nu  li’an.  nn  tip  -.'j.ieb  "ill  iidd  .  misni.  e,.  bl.'  tn  Up.  alv.i'l'.  .  m  ..I  m  .i.mpiiin.i  witn  Up  \  ii'torx  l.o,aJl 

’I'.'t'yb.t  ’.!i, :  f.p  1.:  ..t'  wa'  ifri’it.  rf.i'  inni,' ,'  .r.l.t  tiiiii  la !  sii’iihi  .  .  llii'i  ha-.,  b.  .  n  |,:lid  _'ii  ',i.r  matuei','.  iii''|..'tn’'.t  fviiieiitly  fieur- 

■nf  u-  prut  I  I  1,1  inn  nf  lip  ''.at,  not  fni  ,,,,  |,y  niiui.'  i.imp.  mi:,  aid  "  Iip  li  will  .pt-  Ui.il  Un-  -  ip-  "ill  iirnbablv  itppreolate 

'll  '-id'i-i]  priif"  nr  ]au  I  vs'i|i  in  hp  f  ■  e.l  iliHi'ib.i  p  nv  r.ipidi'  iipnn  lln-  d.-i-lm-al  ion  of  peace 

Till-  '.  n-.'ln- 1  ri'lii  II  lliitiil.  lions  Ui  .-iin.  v  I'.dd.  is,  Tlib  1-  om  ot  Up'  Uiiiii  Uio  .ail:i.r  nimnnips.  .At  least,  they 

,li::t  0;.,.  woiri  on  ib.  \'.nis;ii!;  I'mipari-  i'".’  "'UiiU  iiPe.i  '  m‘ n' ■  m  tb-  |.l•■lt,'  d.  .liind'.l  mi  eppnii.Hii:y  of  dra'cinp  a 

O'  01, 1  la;'  s,,,n',;',  '  ipliis  wi’b  the  iii'iml  bp  I'.iiiaCimi  i-.-ip.  1  ■mip,;  r;il  1 '  ■  I  v  hj-tli  ra'.'  of  iiitore.sf  on  a 

\  ■  bl  1 .  M'l'  pond  I'l  rl. apt-  r'.’'  I'homm  'Iiiil..'  (  niiililiiiiis.  saf.-  .I'lieii.'  bP'  a  'T',.1  •'  ntimbiT  eif  years. 

■  I'ormitti’i  Up  i;,i  t  trim  a’  Um  •i’l"  'riiplm'.;  viiiiU'.  ha'  t"  oil  I.'ii" 'I  !  '  .'i  livdia''!'  ii.pIhil  011’  "ilh  a  consid- 

■-■bl  ^■|'.  mb  bond  wov  •  .  Ibnr-  m  a  Pfi  1  ,.„„,,‘,H,aiLi'i  of  U"  ,a  .1  ii.iid  .11  . . .  'lal'b  lii'i'U'  "  h  "  il"'.'  fi'  ">  do  so.  The 

*  '  *>'>(:  DC.  <  I'tn.’iM.'iTt  rniiniciti.’j]  iii,.  m  ]»W'\ cll  in  in  '!i'-  r*-  'dfLci-  tiud  lifiiii  •  wM'-alh-n  in  (lEnirind.  At 

■'is  .vi;i  I.ibim  n  the  Fp  vd  .-S'aii  ;  iit  ,  ,,  ,,f' s|  1  ht  piopoivoi'  onl-.  ar.  '  i"  '''I-'  """"rt.'  m.'ide  a  tp'w  hiph 
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A  SAFE  INVESTMENT 

With  Large  Return 

.-'..tiiid  by  ir.ort^ac:.'  on 
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Canada  t'  R’l'id  op. ,  -  l-f-irdred  P  c  .ss'pe 
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I'  ti.r:  1  Kv. 
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Canada’s  Victory  Bonds 

Due  1922, 

1927,  1937 

Price  par  Accruer!  Interest 

NESBITT.TkOMSGN  &  COMPANY 

1NVESD-4ENT  B.AJ'JKERS  LIMITED 

2  22  ST.  JAMES  Street  mcntreal 

Mercantile  trust  bldg  Hamilton 
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\n  invcstim  'tl  opporfin'ty 
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Royal  Securities 
Corporation 

Limited 

164  St.  James  Street 
MONTREAL 
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BANK  OF  MONTREAL 

Established  10'!  Yerr^  rl817-1917) 

Capital  Paid  up  -  -  -  -  -  “  $16,000,000 

Rest  -----  $16,000,000 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,096. 

BOARD  OF  DIRECTORS : 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Vice-President 
R.  B.  Angus,  Esq.  LordShaugbnessy,  K.C.V.O.  C.  R.  Hosnier,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson,  .M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  ,J.  H.  Ashdown,  Esq. 

Head  Office:  MONTREAL 

'  General  Manaser— Sir  Frederick  Williams-Tajior. 

/  Throa^hont  Canada  and  NawfemsdlRod 

J  AIao  at  JLandone  Rn||land  _ 

BreoHlM  ASd  AfrendA#  \  >>w  York,  t'hSrato  and  >Spokoo*  ^na  Unitad  Stafaa 
*  and  Mt'atro  CitT. 


The  MeRCHANU  DANK 


Head  Office  :  Montreal.  OF  CANADA 


Established  1804. 


Paid-up  Tapltal . 

BenerTe  Fund.. . 


S7,onn,onn 


Total  Deposilf  (lUaF.  ISIS)..  .SlU.SeS.WM 
Tot.il  Assets  Mar.  UlSj .  lU.OOO.OOS 


Prefident:  Sir  H.  Montagu  .\llan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managinr-Director:  E.  F.  Hebden 
Generai.  Manager;  D.  C.  Mnearow 
SrpT.  OF  Branches  a.nd  Chief  Inspector:  T.  E.  Merrett 

HOW  WE  CAN  SERVE  CORPORATIONS 
AND  BUSINESS  HOUSES 

Cesidp?  g'lardini:  their  money,  while  in  our  care,  we  can  help  them 
jgf  l§f  With  information  on  financial  queationa 

FJI  rogm  Py  buving  their  Drafts  and  other  oejotfable  paper 

Py  Money  Orders,  Traveller#' Chequee  end 

Ry  m  aki  nK  Col  leot  ions  in  every  section  of  raoada  tad  Ahmed 
In  short,  hv  pivinji  them  a  Bankins  Service  that  is  modern  and  compter# 

Hr«nrheii  In  CanadA  RTtendli^g  fnm  I  ho  Atlantic  tn  the  Peelllr. 


BANK 

OF  CANADA 


Dividend  No.  126. 


■Notirp  Is  hrrphy  aivpn  *hat  a  Djvirlpnd  .7t  Ihr  rafp  of  ')'%  ppf 
annum  upon  thp  Paid-rp  fapital  stork  of  fh<?  Tnlon  Bank  of  Canada 
has  been  rtpclarrd  for  Hip  <  urrmt.  nnartpr.  and  that  thp  samr  will  bp 
payablr  at  ii.s  Bankins  Hoiisr.  in  thr  City  of  \\'1nnipps.  and  also  at 
I'F  bran' br?.  on  liid  afi''-!'  '!  tir.=irlay.  t'lr  :;,ri  iiay  rf  Srpi»nibri  ,  inis,  to 

sharphnldprs  of  rpcnrd  ui  ilip  (  Ioep  of  husiupss  on  the  16th  day  of 

Auenst. 

Thr  Transfrr  Book.-,  will  b"  rlngrd  from  ihr  ]7th  to  the  31st  day 
of  I'tm.  Poll',  d'p'i  ineln.sivr. 

Pi'  ordrr  of  Ihr  Hoaifl. 

II.  n.  SHAW, 

General  .Manager. 

Winnipeg, 

Ini'-  !k.  1'llS. 


I  1HE  BAMK  OF  BRITISH  NORTH  AMERICA 


Eetohlifthod  In  1S30. 


Incorporated  by  Royal  Charter  lo  1840* 


Paid-Up  Capital,  $1,866,666.6;:  Reserve  Fund,  $3,017,333.33 

Hfail  Office — GltA<  Kl  lll'IK  II  Slitr.F.T,  LONDON,  F..C. 

HtlAU  OFMl  i:  IN'  I  ANADA — Sf.  Jump*  Street,  MONTREAU 
li.  11.  .7IA<  lil'',.N7.II':,  Griirrnl  MnniiKcr. 

Advisory  I'onunifit'c  in  ^Inntn  iil : 

.sii:  iii'.unioRT  D.  Avii;.a,  vi.i*. 

W.  n.  7III.Li:!».  W.  It.  MACINXES. 

Thi?  Bank  has  Branch^:'  in  ail  the  prineipa!  riii''?  of  (  anada.  Including 
Dawson  (Y.T.)  and  Ageneies  at  .New  York  and  San  Francisco  In  the 
United  States.  Agents  an;l  t  niTosponrlrnt.s  in  every  pan  of  the  world. 

Agents  for  the  Coioninl  Baiik,  Mesl  Indies. 

Draft*,  M  on*‘y  iirtlcrH,  <  Irciilnr  l<(«terN  of  t,rt*n2t  and  Travellers* 
C'hcciiicR  li«.«iucd  ncKOtlnble  in  aM  pnrtR  of  the  world. 

Savings  Department  at  all  Branches 

a,  D.  OKltltAIin.  ainnaRcr  .VIoiitrrnI  Dranch. 


INCORPORATED 

1S35 


BANK  ofTORONTO 

Head  Offlee  -  TORONTO 

Capital,  $6,000,000  Rassrvad  Funds,  $8,653,306 

DIREfTORS 

W  (',  GonnERHVM.  rics'dent  t  HGN'DHRSON’,  Vic.PrMi  i»nt 

WTI.LIAM  STONi:,  |nHN  mac  nONAI.D.  I  I-  MNG.LllilAR  f.  I-T  COE.  A.  U.  umDERHA.'l. 
BRIG-GEN  F  S  .MinC.HEN.  WM  1  HEAR.  P\UL  ,l  MVLER.  A  H  CAMPBEEU 
THO;,.  F-  HOW,  Central  Mana(;ci.  TOHN  U  LVMU.  .Vast.  Gen.  .Vlaniser. 

11.  C.R.VNT,  Chief  Inspei  t'sr 

Busiiirs.^  Vint  me  ofered  ni  this  Bank  the  satisfactorv  hinkin;^  ser. 
vice  pfovt'did  by  our  covipleic  facilities  and  extensive  connections. 

BANKERS 

NEWTORK— Nation*!  Rank  nt  mmmrrr-.  CHICAGO— riT.tt  National  Bank 

LONloriN'.  tfvr,  -laiii'lin  City  ,v  Vlidl.vnt  Bank.  I.liiilf?1. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "  Financial  Times,”  P.  O.  Box  160,  Montreal. 

I  ( Think  Of  purriia.inB  the  following  scruritics. ’ 

Please  give  me  your  opinion  Tree  of  charge;  regarding  same. 

'  Purchase  Price 


Name  of  Enquirer 


.\om  dr  plume 


The  TlcpHes  will  he  published  in  The  Finanrinl  Times,  nnder  the  nom  de 
plume  (not  the  iiamt*)  of  the  entiuirer.  iind  .a  marked  copy  sent  if  requested. 

T.  Keily  Dickinson  zives  e.ucli  enquiry  ills  personal  attention. 

•Cross  out  iine  not  desired. 


PUIfANDPAPER  ’D.U.R.WASNOT 
EXPORTS  MAY fiO  1  PERMITIIDTa  j 
TO  $1110,000, DM  ENFORCE  6C  FARES 

_  I  _ 

April  Returns  Show  Bin  Increase '  Saturday  s  Tie-up  Resulted  in  Order 


Oxvr  1917  Which,  if  Maintained. 
W'ill  Brinif  Annual  Export  Fijrures 
Up  to  $100,000,000  Mark—A  Very' 
Important  Industry. 

V - I 

Canadian  trade  return.s  for  April  show  i 
that  the  pulp  and  paper  industry  is  more 


for  Road  to  Continue  to  Operate 
for  5c  Fare — Company  has  Entered . 
Appeal  to  Supreme  Court  at  W'ash- 
ingrton  on  Grounds  that  Kronk  Or-i 
dinance  Violates  U.  S.  Constitution. , 

-  i 

TVetnoit.— The  Detroit  United  Railway  met 


than  snirfi,,.-  i.c  .  with  oonsiderable  trouble  when  it  assayed 

tnan  holding  its  own  as  one  of  our  leading  -  „  ,  .  .  j 

•■rnnr.,  -Tho  w  ...  ,  .  'o  enforcc  SIX  rent  fares  last  Saturday  and 

exports  The  figures  show  a  total  gain  of  ,  ,  ,  .  ,  * 

. -r  .  _  J  .  ,  .  Is  service  was  completely  demoralised.  iTie 

•when  rompared  with  those  ofthe  .  .  ,  v  ,  v  ,  . 

^  stand  taken  by  the  citireTiB  who  maintained 

corresponding  month  of  11)17..  If  the  same  ^ght  to  aak 

relal  ve  proportions  are  maintained  through- ,  ^„re  than  five  c-nt  fares  or  six  tickets  for, 
out  the  year  it  Will  mean  a  total  gain  of  ,^,,n,v-flve  cents.  I 

over  $2.,.nno.ono  for  the  twelve  months'  pe-  f;a,„HaVs  Ge-up  was  felt  in  everv  section 
nod.  bringing  the  total  exports  of  paper.  rj,.,roit.  In  some  sections,  more  parti- 
pulp  and  pulpwood  close  to  the  .tion.ono.ooo  industrial 

mark.  last  year  the  export.s  totalled  171  -  ,  ..  j 

-55  325  '  V  »i  ,  where  thotjsands  of  men  ar*  employ- 

fhe  exports  for  April,  1918.  compared  considerable  rioting,  many 

with  those  for  April,  1917,  in  detail,  are  a.«  .-tj  eei  cars  lieing  overturned  and  employee*  | 
follows;  of  ihe  comnaii'.  when  attemotine  to  collect 


plants  where  fhotjsands  of  men  ar*  employ- 
compared  considerable  rioting,  many 


1918.  compared 

with  those  for  April,  1917,  in  detail,  are  a.«  .-tj  eei  (-.ars  lieing  overturned  and  employee*  | 
follows;  of  ihe  cotnpan.'.  when  attempting  to  collect 

April  April  ttie  higher  fares,  were  sei  up  and  beaten. 

E  J  '•’*  Inerets-  I'nder  the  circumstances  the  police  were 

po.vcrIe.ss  to  quell  the  disorder  at  times. 
Ground  l.ISS.PSS  2.04", 458  881,442  The  congestion  finally  be4  ante  SO  bad,  that 

Ground^’”''’'  415.8.85  48,5.541  84  082  'f'"  ordered  that  the  FGeet  C4irs  b* 

Fulp  Wood  .  412,412  838.144  222,!’32  kept  mo'  ing.  as  the  situation  then  belO  out 

—  ~  con.siderabb  danger  should  any  fires  occur. 

TiHjI  #4,279,888  $8,388,142  $2,107,484  , 

Slop  Exports  of  Raw  .Materials.  ■  *^ '**''*  Appeal. 

It  will  Ite  noticed  that  the  e.xport  of  un-  Monday,  after  having  b-en  blocked 

manufactured  wood  shows  an  increase  fn,  'hree  t.m.s  tn  twenty-four  hours  ,n  at- 

the  month  of  moie  than  .|20n.noo.  despite  the ,  ^ 

announced  poli.v  of  the  Trade  and  Tom-  He. roit  I  nited  filed  an  appeal  in  the  1  nned 
mercc  IVn.snrnent  ..f  on„«.ir,r-.,  os  „v.  ■"^Peeme  (  ourt  at  M  Hshtnglon,  from 


Paper  and  Mfija.  of. 
Wood  Pulp,  Ch-m 

Ground 

W',od  Pulp,  \le<'h 

Ground 

Pulp  Wood  ,  . 


April  April 

1517  1918  Inereas* 

$1,380,351  $3,213,559  $1,259.15* 

1,488,058  2.047,458  881.442 


■  #4,279,888  $8,388,142  $2,107,484  | 

Stop  Exports  of  Raw  .Materials.  ! 


merer  I>epartment  of  opposltim  to  the  ex- 


„e  „  ,  .  ,  ,  ^  'he  decision  of  the  Federal  .Judge  refusing 

port  of  raw  materials  susceptthle  of  beng  pnforcement  of  the  Kronk  Ordin- 


manufactured  in  Canad.o.  It  is  undersioou 


This  latter  became  effective  on  Mon¬ 


in  this  connection  that  representations  hate  ^av.  having  been  passed  bv  the  Common 
recently  been  made  to  the  Government  ur=  Council  on  Sat urda;. .  fixing  rates  at  six 
I  ing  a  closer  supervision  of  our  exports  of  (|,.i<rrR  for  twenty-five  cents  or  a  straight  I 


raw  pulpwood 

The  pulpwood  exported  from  Canada  in 
April  would,  if  it  had  been  manufactured 


fi'e  cents.  I 

On  Tupsda.v.  the  Detroit  United  Railway* 
carried  passengers  for  a  five  ceni  fare  and 


into  pulp  and  paper  in  ''anada  for  expor'  there  is  every  indication  that  it  »'iH  con- 
ha' e  .added  something  like  Ji.ofin.ono  addi-  linue  to  do  so  until  the  Supreme  Court  ha*  i 
tional  to  our  foreis-n  trade  in  those  prod- j  passed  on  all  contended  points.  i 

nets.  '  Dorking  for  Offset.  I 

The  imports  of  paper  and  paper  prodi:c*s  It  is  said  that  th®  road's  attorney*  are 
for  the  mon'h  totalled  in  value  $fi25.f?2.5.  .5  p-.-^'rarin:;  a  plan  to  offset  ih»  advantage 

compared  with  f669.!'C.S  in  April.  1917.  a  de  e.-i.ined  by  the  ('ir,'-.  'vhen  ('Ircuit  Cour* ' 
crease  of  .?41.i  n.  Tn  printing  naper  alon*'  Judge  r'ingman  issued  a  midnight  injunc- 
th"re  w  as  a  de'-reasc  of  *1 1  679.  and  a  cnrrr  lion  ordering  the  company  tn  obey  the  i 
sponding  reduction  in  most  of  the  other|l\ronk  Ordinance  pending  f.inal  decision  as 
lines.  'G  its  legalit.'. 

- - - -  .Apiihi'cni  1' ,  the  company  tried  to  eollecf 

OTTIM  \  i\D  HITl,  (.R0MT>’G.  "hile  the  courts  "ere  deier- 

,  '  ‘  I  mining  what  a  reasonable  rate  of  fare. 

Ottawa.  One  bundled  and  twenty  thnus-  instead  of  accomplishing  wha*  H 

and  and  tliirty-iwo  people  t'‘5V'  leside  ■  intended,  the  company  will  have  to  cont»n* 
the  cities  of  Ottawa  and  Hull,  according  lo  during 

figures  published  in  the  lath  annual  'oliime  discu.ssion.  i 


of  the  Ottawa  city  directory,  which  ha 
just  been  issued.  Tbe  p/>pulaiion  of  ih' 
city  b.5S  increa.setl  by  .lust  2.29S  since  tli' 
bast  directory  was  publi.shed.  in  1517.  Thei' 


Basis  of  Rn.i4l*s  .Appeal. 

Tb"  -appeal  to  th*  I'nited  S'ates  Supreme 
('our'  from  .Iiidge  Tuttle  s  decision  is  based 


S;!2  more  n.amcs  than  th"  previous  yc.ir.  principal  allegations  of  error: 


j  There  are  43.6J6  names  in  the  directory. 

G.  T.  R.  MOVTKFAL-rOHTl,  VMI. 

Through  sleeping  car  between  Montreal 


First  r  That  , fudge  'I'utile  erred  in  holding 
that  'he  Kronk  Ordinance  did  not  violat,* 
section  U>,  .article  I  of  the  I'onstitution  of 
'he  I  niicd  .^liafes  in  impairing  the  obllga 
tion  of  the  city  to  ihe  up  lo  the  cxsntract 


and  Portland  on  the  Grand  Trunk,  lea' ins  entered  into  b''  eer'ain  villages  regarding 


viontreal  daily  at  K  C-'i  p.m  .  arr'.mg  I’oi'. 
land  7.3''  a.m.  I. eaves  Portland  7..'!'''  p.m 
'l.aily.  ar-.-ives  Montreal  7,29  .a.m.  Parlor 
and  dining  car  service  on  day  trams  leav- 


■  franchises  granred  over  streets  through  ter- 
b"''  ritory  which  ha.*  since  been  annexed  to 
rlor  pptroi'. 

cav-  Tbat  .ludge  T'lttle  erred  in  rul- 


in.g  .Montreal  daily  S.o"  a.m.  and  ariivins  i„5  fV|a'  the  Kronk  Ordinance  doos  no'i 
Portland  7,4.6  p.m,,  and  leaving  Portland  ■••i->l,ate  the  fourteenth  amendment  tn  the 
7.36  a.m.  daily,  arriving  Montre.a!  8.65  p.m  Con.sti'iiiion  of  ih"  I'nited  Sta'es  In  depriv- 
N"'  ohsnge  beuveen  .Montreal  and  Portland  in-  tbe  eompanv  of  property  without  du* 
Good  eonneition  for  Old  Orrb.atd.  Kenn“-  proces.s  of  la'8 ,  the  rates  of  fa^e  nrovideej 


bunk.  liiddeford  Pool,  etc.  Illustrated  de- 
-crin'ive  publication  (sf  Portland.  (  a.'eo  Ba,'. 
and  .Atlat'tio  '  oast  resort'-,  gi’.'iag  li.*'  of 
bote's  and  all  infrrma»ion.  free  at  'he  Grand 
Trunk  ("ity  Ticket  Office,  122  .lamfvS 

•Picet,  ^!nntreal 


THE 

MOLSONS 


Ineorporatrd  by  Act  of  Parlinmcnt,  1A53. 

Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  IVIONTREAU 

BOARD  OF  DIRECTORS. 

Wm.  Molson  MRcrher»on,  President, 
ft  II  K-vIr.g  -  Vice-President, 
CJeo.  E.  Drummond  p  yv.  Molson 
W.  A.  Black  Wm  XL  Eiik* 

E.  J.  Chamberlin 

Udwiu'd  f.  Pratt,  (lenersl  Manager. 


- ,  in  tbe  ordinance,  it  is  set  forth,  being  eon- 
•  fiscatory, 

f  Not  Obliced  to  Operate. 

J  In  a  formal  opinion  handed  down.  Judge 
'  Tuitle  couiments  ih.at  the  pi.T'.K  is  not  eom- 
peilcci  tr)  iiin  cars  at  all  on  the  non-fran 

'  <;hi:e  lines, 

I'  th-n.'  the  court  continued,  "the  plain¬ 
tiff  i-.  ro,  rccuircfl  in  oppvatc  its  eprs  in 
ret'it'n  for  the  rater  of  fare  thus  pr"scri!>ed 
h;  'b-  ordinance,  it  lerta.inl,"  cannot  prop- 
ei-h  ho  ts  d  that  it  la  dopvhfd  of  a.ny  of 
its  properly  hy  reason  of  ihe  ordinance  in 
-(U'^tion.  If  It  IS  not  compelled  »o  accept 
tills  I'atc  of  fare,  ii  is  ro'  concerned  "it!  I 
iho  nuostion  of  the  adequacy  of  *urh  fa.-e.  ! 

"If  plaintiff  'ould  not  complain  of  'h* 
reuioval  of  it*  •r-’ch*  from  the  streets  cov¬ 
ered  hy  thi*  ordinance  or  of  the  refusal 

of  ihe  eitv  to  permit  it  to  reeej'-e  any  rate 
of  f.are  on  such  street*,  certainly'  't  cannot, 
leg.tll-  complain  that  it  is  permitted  to  r-- i 
I'l.ai.n  i’"  ‘-uch  etr'ct*  .and  receive  a  fer*  ' 

b'-h  It  claims  is  Inadequate. 

"Jt  .eecn's,  'herefore,  'dear  to  tpe  Tha' 
plaintiff  ha*  not  *hown  any  deprivation  of 
:**  property  without  du-  proros*  of  la's,  or 
-py  inipairmc;ii  of  u*  contractual  ohiiea- 
ilop*.  as  I  barged  in  the  bill,  and  these  being 
the  on]'  grcuuds  for  relief  alleged,  t  am  of 
the  of.'n'on  that  the  latter  should  he  di«- 
•ni.ss-d.  "  I 

Tile  eif'-  has  thirt'-  dir.*  in  which  to  file 
a"  an  ',v,-r  at  M  a'-hington  to  the  eompan''  * 
■app-al.  I 

Mil,!,  ijMsr  r\rrr\!,  siioo.ooo. 

Tbe  eap,»,-;|  stock  of  the  HoipprfKtf  Hosiers 
''omnatty  of  ('.an.adra.  T.id  .  i.s  to  b“  increased 
from  S.6".iioo  to  J365.IIOO.  the  increare  to 
consist  of  share*  of  .*ii'o  emh, 

(HVRTUBF.D  AdOlNTV.MS  TO  MTir.T. 

The  Dominion  TTfanch  of  the  rhar'ered 
.Vn  oun'a.nts  Association  ■"  !!!  bold  tit*ir  an¬ 
nual  ron'cniion  at  th®  Kit’  I’arltnn  Hotel 
from  ^September  IStli  to  21*' 


THE  CANADIANBANK 
OF  COMMERCE 


SR  EDMUND  WALKER.'  SR'JOHN  AIRD. 

eV.O.,  U.D.,  D.CL.  EMdaii  H  V.  P.  JONES.  Ami  Cml  •^rrtfr 

CAmALPAIDU^|l5.000,(>00  IkESEKVEPUNO,  •  $13,500,000 


The  attention  of  manufacturers  is  drawn 
to  the  excellent  facilities  this  Bank 
offers  in  all  branches  of  a  com¬ 
plete  banking  service  „ 


THE  ROYAL  BANK  OF  CANADA 


IJ$rORPO»ATED  1*69 

Capital  Authorized  .  . .  $25,000,000 

Capital  Paid-up  $14,000,000 

Reser'^e  and  I  ndirided  Profits  .  $15,000,000 

Total  Assets  .  $360,000,000 

HC-AD  OFFICE.  MONTREAL. 

SIB  HEBBERT  «.  HOLT.  Freat.  E.  L.  rE.ASE.  *  Irr-Pppst,  iS  Man.  Dig. 

C.  E.  N'EILI,.  OrnrrnI  Mannorcr. 

SJO  Bpan«tbr«  In  c anada.  N**»f«nndland,  Mrif  Indie*.  Central  and  Seatk 
America,  ete.,  .Ustrtbated  a*  tollowsi 


Canada  . 

Newfoondland 
W«»t  Indie* 

Central  *nd  «anth  Amerlrn 

I.ONOON.  F.Nf.I.ANn. 
Bonk  nidgtt..  Prince*  *•$..  F..r. 


•pnifi  (Barceloaat  ..... 
I  .«  -A.  (Few  I'arkt 
Great  Britain  (London) 


N'EXV  X  OBK  (*TTT, 
r«r.  William  and  Cedar  Street*. 


Bl  «IN'E«9  ACCOrXTS  rARRIEO  I  POW  FAX  ORABLE  TERMS. 
«4XIN'G*  OF.P  4RTX|F,\'1  XT  Alt.  nn.ANTHES. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
.  free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 

The  Dominion  Bank. 

160  St.  James  Street,  Montreal. 

M.  5.  BOGERT.  Manager. 


TheBank:  OF  Otx^si^ 

ESTABLISHED  1574. 

Capital  Paid  up  -  -  -  $4,000,000 

"  $4,750,000 

S4  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

FRAN'CHES  IV  XIOVTHF Al.i  ??|  St.  #»mp.4 str(‘»t.  r.  W.  Ml  BPHT.  Xfinsyer 
ffcotrral  Br*ech  197  F»Irmnunt  »,*.  W..  j,  a.  KEABN*.  M»9»T*r 


IkE  SterliivgBaivk 


OF  Canada 


HEAD  OFFH  E 


TORONTO 


Monfrou!  Office:  12(1  ST,  .JAMES  STREET, 

Tiiere  is  no  discnminatingr  anaong  Stirling  Bank 
cuftonaer? — each  receives  to  the  linait  of  our  resources 
pronapt.  efficient  service  and  evjaeriencefl  advnee. 


The  Home  Bank  Monthly 


pnBBBI  ■^^^-H^*^*-**********  ■■■■■ 

I  established  IJ75 

IMPERIAL  RANK 

OF  CANADA  • 

CAPITAL  PAID  Ur.  fy.occ.ooo,  RESERVP  FUND.  l7.oee,ooe 

WAR  SUPPLIES 

Thie  Bank  is  ready  to  assist  merchants  and  manu- 
tactur-rs  to  increase  their  production  of  war  supplies. 

When  a  loan  will  effect  this,  consult  our  local 
manager. 

Branches  in  all  Principal  Centres  in  Canada. 


ESTARLISUEP  IS 


Head  Office:  HAMILTON 


Capital  tntborized  . $5.000, ono 

Capital  raid  Up  .  .S.OOO.OOO 

Surplus  .  J,o00,Ut)'j 


Tiae  P'.d’tor  of  The  Home  Rank 
Monthly  "'ill  he  ploa,6ed  to  .tend 
the  current  i.^su^s  of  the  pub¬ 
lication,  postpaid,  on  application. 
Address : 

“THE  HOME  BANK  MONTHLY  * 

The  Home  Rank  of  Canada. 
8-10  King  St. 

Toronto. 


A  Copy  mailed  to  your  ad¬ 
dress  postpaid 


STANDARD  BANK 

OF  CANADA 

MEAD  OFFICE  •  TORONTO 


BUSINESS  ACCOUNTS 
All  classes  of  business  accounts 
receive  careful  attention. 

T  'D  »*T  J 

M  O  N  T  R  E  .\  L  BRANCH 

_  GRa-l-N,  Manager,  1.?^  Su  .**n?rs  Strfe^ 


BANK  OF 

HAMILTON 


of  the  tity.  amonsr  the  s'^eet*sinelllng  orchards  aad  fragrant  floi^er 
cai'dens,  are  situated  the  HARCIL  -.KAPIP  •  TEAXSIT  •  SUBURBS,  at 
Laehlue,  Diile,  Dorral,  Strathmore,  Talois  and  Lakeside,  the  real 


AiinuaJ  Statement  For  the  Year  End¬ 
ed  December  31  Last,  Shows  Sub¬ 
stantial  Gain  in  Gross  Eaming-s, 
But  a  Decline  in  the  Net  Profits. 
Profit  and  Loss  Surplus  Almost 
Doubled  in  a  Year. 


Heart  of  the  Famous  Lakeshore  District 


ConTenient — Healthy — Pictnreeqne. 

Just  a  pleasant  rac  of  15  to  SO  minutes  from  Bonarmtitre  or  B'lndser 
SL  Sietlons,  Montraal,  takes  you  to  your  Ttest-end  homeslte  at  Marcil 
BcnleTard-on-fhe-iake,  Tlorral  Bay  dardens  and  Addition,  Strathmore 
Gardens-«n-the-Iake,  StrathJBore  Acres,  Lake  Breeze  Terraoe-cn-the-laie, 
or  I/sLestde  Gardens-also.eu-the-lakr.  Commntation  fares:  Adnlts,  5 
to  S  cento;  children,  5  cents. 

BVlLDUSfi  LOtSS; — Ihndujr  enr  S4!i  InnircTsnTT  Sale.  e»ery  homeelta 
is  HALF«FE1CED,  and  loans  are  made-  to  bona-fide  home-bnilders.  r&i 
payable  as  neat.  .  . 

FRiruS; — Frcm  cent;  a  sfroare  foot  up,  accordinf  to  locailoa. 

(  ncaper  than  wbclcsale. 

TURHS: — ^Ten  per  cenL  cash  and  $5  m'>nth!y.  secure'?  azy  IcL  Csaadiaa 
n  ET  Ix)ans  accepted  ai  par,  and  accrued  interest- 
riTl-LS  are  guaranteed  perfect,  or  money  rr-fundedL 

LBTASTAfiES  are  too  Uttmerons  to  mentien  here  in  detoP.  yATt 
rOtTOK,  plcnfo.  and  Mokleto  r^ill  be  sent  promptly.  THIS  n  £F.K,  risi- 
the  properties  at  enr  eipen?e.  Make  dey  and  hour  to  suit  joarself. 


ESTABLISHED  1872 

CAPITAL  ^'Authorized)  -  -  $5,000,000  Reserve  &  Undivided  Profits  $3,500,000 

CAPITAL  (Paid  Up)  -  -  -  3,000,000  TOTAL  ASSETS,  Over  -  -  -  64,000j000 

SIR  JOHN  HENDRIE,  K.C.M.G.,  C.V.O.,  President. 

-  -  J.  P.  BELL,  General  Manager. 

2-  '  The  Bank  of  Hamilton  announces  the  opening  of  its  new  banking 
premises  at  227  McGill  Street  one  door  South  of  St.  James 
St. )  To  the  friends  of  the  Bank  who  have  had  business  relations 
with  it  in  Ontario  and*  the  W^st,  and  to  new  customers  in  Montreal 
a  cordial  invitation  is  extended  to  avail  themselves  of  the  Bank’s 
facilities.  The  business  men  of  Montreal  are  assured  of  the  un¬ 
varying  courtesy  and  prompt  service  that  have  characterized  the 
Bank  of  Hamilton  in  Ontario  and  Western  Canada. 

R.  L.  ELLIS,  Manager 


TELUrBOyrs, 
Hay.  Siin  3791 

Sipht?  and 
Siiuria}  s. 
Bw*kland  IKK? : 
Victoria  U5<?; 

flfratiimorF  d.achi! 

61— Elng  3. 


136  St.  James  Street,  Montreal 


HINTS  TO  INVESTORS 


DOMIXiON  BRIDGE. 

Lfiifor.  Financial  Timas. 

Dear  Sir. — You  have  ato'avs  had  a  ^ood 
vprd  for  Dominion  Endce  Can  rrou  aJ- 
ford  uf  any  hope  for  a  change  for  the  bet¬ 
ter  in  the  pnre  of  the  stork  There  is  sure- 

■  '  behind  everv-  Jion  ,if  issued  st.,  -k. 

The  compant  has  readmsted  its  business 
luct essfullv .  eurj  ie  nc"*  turning'  out  a 
peace  product  that  "-ii!  he  in  demand  for 
some  time  Dood  b'usine.ss  is  hr,'k<»d  t»e!) 
ahead  for  a*  least  a  year.  I  understand 

■  ft  has  a  eurpius  of  close  to  niillion 
dollars. 

I'  hae  investments  m  cth;r  cotnpaiilie  of 
over  three  million  dollars. 

l.ast  year,  a  so-called  bad  year,  it  earned 
1-  per  rent  on  its  stock,  thts  year  U  should 
earn  over  iv’r  cent. 

Nf.\'  mon  h  !*  e.tperCs  rash 

from  the  Govemment.  free  'tf  excess  profits 
tax  .  in  pa’  ment  for  the  Queber  Bridge.  This 
represents  fe  per  cent  on  Its  issu^'d  capi¬ 
ta!  t,f  jfi.oOfi  (ioo  Surely  there  is  no  need 
to  hoard  anv  more,  or  rile  up  a  'emptine 
=iim  for  the  eovernm''nt  or  the  Boislic-'iki 
•o  arab 

tan  ’ve  hope  foi  a  common  sense  course? 
4  Ch  p.c  cash  distribution " 

4  y>  p.c.  of  stock  distribitlon ^ 
t4'hen  the  stock  "as  around  ThC,  o-.-er 
nodohares  "ere  traded  in  If  the  stock  "as 
"■orth  aro-ind  before  th''  Oueb“c  bridge 
"a.=  completed,  -.'hat  must  it  be  ■"frih  to- 


The  Editor  wll!  be  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the 
circucaattancee  require  it.  sjvj-  enquiry  re¬ 
lating  to  tnvestmenla.  It  .hould  oe  under¬ 
stood..  however,  that  The  Financial  Ttoree 
wil  net  make  nrediclionE  regarding  the 
’.mmedlate  market  cou’ee  'tf  any  securny. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the.  full  name  and  address  oF 
the  inquirer,  as  an  e\  idence  of  good  taith. 
All  questions  complying  with  the^e  rules 
•will  receive  prompt  attention. 


(,)  Spanish  Riner  is  rujiidly  iwpT'ot'fsy 
its  posidOE  aad  no  douto  t3h»  r>esufis  tor  ibc 
currsht  .roar  Tviy  ahov  a  funhe*  substan¬ 
tia]  iiEprovemen?  in  tli»  positioh  cK  the 
company,  but  wa  do  not  aipec*  any  djTidsnd 
acton  before  the  nest  annua.'  meeting.  If 
this  view  is  generally  accented,  i'  no  doubt 
esplains  the  stock's  Tc’uctaitce  »o  advAcc*, 
(3'  44  aya.gainack  had  its  ‘  day  out,’  when 
the  stock  sold  at  a  beovy  premium  a  vem 
ot  80  ago.  due  to  bidding  by  the  new  in¬ 
terests  now  represented  on  the  board  The 
company  Is  in  good  condition  but  wp  do  not 
believe  that  the  high  price  of  the  last  boom 
in  the  stock  wil!  be  again  rear  bed  for  many 
year?.  The  stock  pays  no  dividend  though 
follo"ung  stocks  ihe  1?!'  earnings  -showed  some  10  p.c.  earn- 
ike  If  he  should  hold  or  cd  on  ibe  stocks,  after  bond  interest  and 
S.  Steel  at  74.  depreciation. 

*4'  Be  do  not  anticinate  irovernmentaj 
10;  yuebec  Rails  ai  30;  mpport  for  Hollinger.  Whether  the  s1,ock 
year?  ago^  u-,i]  decline  fur’Jier  we  cannot  say,  as  every- 
Toronlo  Rails  at  140.  o  ihins  now  depends  unon  the  roet  of  onor-.. 


44'e  IHIFK  patient  holder?  of  the  L'nited 
Cigar  Flores  common  stock  will  later  reap  a 
big  profit  "  says  a  stock  e.xehange  house 
"hu’li  has  in  the  past  been  in  possession  of 
airurate  information  regarding  the  inside 
f.iitb  oi  the  lobacio  concerns. 


earnings  of  the  gas  Jvfokmation  fpom  the  interior  suggests 
The  company  at  them  is  more  disrurbanee  among  the  .vpecu- 
ich  as  i37  a  ton  tor  I.ytive  interests  there  th.ap  in  the  east  with 
rcg.srd  to  the  imposilion  of  hea"  -v.yr  taxes, 

.  ihc  preiulenf.  in  B  .all  Stmc*  chaiincK  are  expectan'  of  large 
iiprchr-nsT.  (■  a-vcounUj  ta>es  and  "ill  aocct'l  them  phiiofoohicaliy 
d'-paj iniciils  of  tlie  provided  they  are  s'icntiticp.ily  iinro'.ied. 

•  The  taxation  propramine  mav  be  laid  to  be 
•  that  Braxii  declared  checking  'veEtern  activity  in  stocks 

Jclobcr  2bLh  toiT,  -  . 

giea'.ii  hampered  ^  rAvw.As.s  of  the  representative  house? 
lo  comiuueri  lack  of  of  tho  Street  sho-vs  that  a?  a  rule  the;  are 

J  Llir  fMi'i  ihit  antifipaMnc  3  narrow  tranirc  ma.r-ot  hut 

u'  pm  luc  s  Vo.  '’•'^4'ire  is  given  not  to  b»  "iOio-a^  ,  fair  line 

-i  n  n  K  of  cfktind  PTOrVs  ill  pOt’1  Y t ! O fl  of  t  Vlf> 

consequence  being  upward 
1:  in,rfa,-;>d.  The  >•  i' >i^r  tnan  aown^rd. 

laoe  111  t'ii,  rxfft'd-  CypriALIST;-^  ARF,  reported  from  '•arious 
rhaii’mls  ilvt  the  demand  for  the  bni  grade 
«,!!  re  i“v,  the  -in  oil.shareji  is  greetjr  thajv  the  supply  at  the 
present  moment,  and  tested  issue?  are  eoinp 
into  strong  hands.  Scale  do-". n  buying 
orders  arc  under  Mcxicati  Fctrolcum  and 
■f'CAar-  Oil  accofiint;  to  thc-se.  ad’. ices. 


The  roakp  of  directors  of  Internationa! 
Mercantile  Manim  held  a  special  session  this 
veek  to!lo"ing  the  regular  meeting  of  the 
hnance  committee.  President  Franklin  after 
ihe  meeting  sf.'.ted  thal  ne cotiaiions  for  the 
of  tit.’  <  omoany '“5  Briii.-h  tonnage  are 
still  in  progress  end  the  matter  is  proceeding 
satisfactoriix ,  "hen  the  many  povernmenfa! 
resirii  tioivi,  both  British  and  .American. 
handica[jping  the  tran.sacLion  of  such  magiii- 
tude  in  war  limes  are  taken  into  consi- 
deration. 


An  Assorled  List, 

Ontario. — Is  holding  ih' 

(ai!  paid  for)  and 
eell.  Dom.  Iron  at  53;  N. 
four  years  ago;  Koundnes  &  Forgings 
ferred;  Spaelters  at  3' 

Steamships  preferred  at  R4 
HaUinger  at  J6.85  ~ 

ytfe  agpi^and  Wahaseo  Colton  at  50.  _ _ _ ... 

^e  above  is  not  a  bad  business  man's  liAt.  'being  fixed.  do*not  lend "themseive. 
Dominion  Iron,  which  shows  a  good  profit,  f,,*  ■»  he: 
will  do  still  better:,  our  correspondent  "ill  high. 
g»t  out  of  his  Scotia  Steel  without  loss; 

Smelter*  shows  a  ,5  point  shrinkage,  but 
■wto  recover,  as  the  market  will  sooner  or 
later  discount  the  company's  excellent  posi- 
tl6n.  Forgings  preferred  has  a  veip  nar¬ 
row  market,  with  transactions  few  and  far 
between.  4Vp  would  put  a  nominal  market 
price  of  to  .t)5  on  the  stock,  li.  however, 
is  worth  holding  pei-raanenliy.  .  Steamships 
preferred  Is  worth  all  that  was  paid  for  it 


I.W  ESTHIATIUN?  SI  (i.lEST  that  the  bull 
account  no"-  oul.-tanding  in  the  genera',- 
.titivp  list  IE  well  prolfrci.p,-!  and  influential 
enough  to  Diir.g  about  improvement  in  the 
'.PC'  ncp  ot  money  stress. 


“OptimtsHc  H''idct. 


Editor's  Vote.  -On  ’he  basis  of  last 
year's  financiai  report  the  hook  value  of 
Bjndge ■  amounted  to  -’142  ne-  share  hut  g.s 
no  acccuniing  «  a.s  matie  of  thf.  profits  due 
on  accoijjit  of  tb®  Oiifho,’  Bridge,  cstiniated 
at  41..D''e.ooo  Ibe  sia.nnient  dtrl  not  show  the  i 

entire  taluc  t>ehind  the  companv  s-iocK  Add-  j. 

ine  111-  Qiiebcf  Endg"  profit  .which  ’n  a!'  !nt 

pronahilif.  will  pt^iq  b,-forr  ih<-  end  of  ■ 

the  'nrrent  fis.al  vear'  th"  hook  value 
"oulrl  1-0  in  the  neigh'>ou! hood  of  llfit  a  'lot 
ibar°  The  diff  nil.r  of  appraiEins  booh  ije. 
lahip  on  ’his  E*o'k  i?  due  to  (h?  amount  p 
sho'vn  ip  the  er.tet".  ea  '  in '  pctancnti  in  t 

other  roni"2n  r:.  '  '4  e  !*,?■.  r  no  niran=  of  .' 

knti’.»  ng  ‘ha’  proporiion  n'  the  cuistandirr 
<  ,'init,ai  o'  ilie  .3nh-.irfiary  conipanies  is  o"ncd 
|i\  the  Briri-c  .  onir.an’ .  and  c  ithou.  tbi-  i'"'- 
data.  'here  is  no  moans  of  kno"  liia  "  ho’h*  t 
!he  s’lm  of  <?4. 301  ir,  a  rcaEonable  valu'  nci 

for  those  investment'  tV'e  ma'  ass'inie  ' 
ho.'p'.pr.  th.ai  ih.P  Rridce  fompan’  has  < 

!g  lapiial  'a-k''!'  th^  valuation  a*  a  lo-a  rr  rather  'hap 
■■  a  higher  figure  than  arriiali.’  otvatn.-  '4 - 

tK'te  our  ( orrc.spondent'.'.  ebeerfu!  predic-  Transferred  to  genci’a! 

an- ‘ 'ion  of  current  year's  profit?,  and  we  have  aniorL  rcr . 

indebtfdne-c  to  I  reason  to  qurs’l.m  the  iiorrrctnest.  of  tbi 
es  than  S], <11111,-  criimate.  as  the  rompspt  's  wrirking  or 
normal  iahour  i  American.  British  and  '  anadian  ordtrs.  on. 

'ill  undoiih'ed-  we  underetand.  fa;i  margin  of  profit 
he  meantime  thr  tt'e  are  no»  in  a  position  to  anticipate  am 
■nto  go-aq  shape,  ne'w  d'v’denri  poPey  as  ’h?  diip^tors.  fol'  io’.a!  F.  £. 
and  "  ith  a  low  inc  the  unpleasant  publkits  "hich  a<  • 
comnanv,  tve  mu'.-it  confess  to  a  great  de- 
compapipd  !=>s'  .'ear's  dividend  rediict’ons 
,jrp  reluctant  'o  dicy-uss  the  .affairs  of  the 
grree  of  disappointment,  that  such  a  promi- 
nept  hodv  of  directors  are  content  to  leave 
the  shareholders  with  nothing  htit  stpoot 
corner  gossip  ’o  satisfv  their  .iiist  demand.' 
for  periodical  and  official  survey?  of  the 
c.nmpany'v  affairs  The  nresep?  attitude  is 
•he  more  irritating  to  shareholders,  w-hen 
thet  remember  with  "ha’  aviditi  the  t-gri- 
ous  mom.bers  of  the  organization  discussed  .jj, 
the  compan-'s  affairs,  during  the  tim.e  of 
bonus  pavments.  and  successful  operations 
op  the  plant.  It  would  seem  that  the  com- 
nanv's  officials  have  cone  to  the  other  ex- 


('(irrEH  SHAREHOLDERS'  lia"?  ?,at  UP  and 
tsi.en  notire  in  l  onnection  with  the  McAdoo 
pTopiuition  tp  c!<;:>.;rif:'  llm  raiircedE  of 
the  1-  iiitci  Stjtcs:  b'ii  "hen  it  "-as  suggeefed 
fiini  the  aniouni  of  iii'mev’  retjuirsd  for  the 
'onver.'iop  -Aould  be  prchibiti' e.  at  least  at 
tk:-  time,  i*  v  as  rvnhacd  general!'  th,?t 
I'th.  r  f-Hl.'rs  "  Dulri  be  more  effective  in 
b'jlling  the  coppers,  no’ahly  the  tt-ndenc'' 
toward  .he  rc'o-.  cry  in  earnings. 


>OTa  Srotla  Sfeo!  &  lobl 

North  Briton,  .'lontreai. — The  .Nr 
Bfeel  4r  Coal  Compan.'  la  sieadii 
its  acuviiies.  adding  to  plant  and 
During  the 
'  has  been  pi; 
portion  of  iti 
city  is  required  for 
more  .so  since  it-  entn  into 
building  industry.  Recen' 
tion.  shows  tha' 
fiist  half  of  the 

and  aosuining  i-hat  the  eomf'an'.  • 
e  ciniiliar  result  fn-  the  nex'.  h?if  cif 
year,  the  total  for  iJir  iwei-.c  moii'hE 
be  in  the  vinnity  of  .?4.2't0.f'0ii  comni 
I  wiih  .43.069.449  in  1917.  The  vmnpa 
!  finar/ial  position  eontin’jes  to  v'rengi 
;  as  on  June  „ri  laat  p  had  a  ' 

'  of  over  Jll.OOO.OftO.  of  which  near!.'  ■tRo.ic 
I  fiOo  was  in  cash.  Ite  principal  suhsidlai 
the  Eastern  Car  Company,  f?  rapidi. 
ing  up  its  accounts,  and  its 
the  parent  concern  is  now  !< 
fififi.  With  the  return  of  a 
and  shipping  market  Scotia 
ly  come  into  its  own.  In 
company  is  putting  itself 
both  financially  and  ph.vsically, 
general  market  improvement  the  stoc 
should  do  much  better  than  its  p-es?ni  pric 
'  level,  though  it  is  doubtful  If  the  priro  «  i 
ever  approximate  the  level  reached  in 
j  bull  market  of  1916. 


•a  ScpTiE 
enlarging 
equipni'n' 
ast  three  .vear?  the  .■onipap;. 
ting  back  into  plan'  a  la.-g" 
earnings,  and  its  entire  espa- 
its  pneseni  business,  'he 
the  ship- 
official  infnrma- 
.'  the  ne*  earnings  for  the 
year  amounied  to  t2.10'i,'n''i, 


y  ^TFF".  SrFJvBs  is  "or'k  •<  stch- 
Ttci?  “f  tbe  '  I'mpai’  dr'meei  M 
to  retire  'oonds  on  "hi.  h  Ihe  com- 
to  pay  otil>  o  per  'enl  in*'=re3t 
any  hr,s  a  surplu.s  of  funds  and  this 
r.ii’cing  "ill  meet  with  rlir  npr'cvai 
1  roii'C*' n’ivc  This  .jctiop  shiiul'i 
1.1'.  f.'.r  Kii  in.'t'  Ase  in  the  .llvi- 
;-ikr..mmor  3toc’-,  rt  ihr-  November 
Peilvtiv  Stne]  Spring?  started  to 
bonded  'i'-'bl  sevon  veers  ego  In 
inio  th"  pl.ant.s  have  hern  lirought 
fh  Kinie  of  eflicienrv  end  the  rom- 
never  in  a  b.'ttPr  pc-iiion.  finan- 
ii’  'ii'aily.  than  it  is  ieday.  There 
iTiiall  .emeunt  eif  fundc?  debt  stil? 
ig  and  thi»  should  be  r.iid  off  bv 


New  Haven.  Ne"  i  or!  Ce.'.'rai  and  St. 
F’aL'l  arc  reporicu  by  spccialia'  channeli  to  'j8 
"ell  i'l'iiv'ii.  and  in  some  quarters  it  is 
asceried  for  the  same  inte.resm.  This  h.ss 
rPM'"id  the  si  Ty  of  o  trajiseontincnt?! 
route.  The  rumaur  ia  not  oredited  in  "  ?i! 
ipforraed  quarter?,  hut  ?Iqrgan  cornoctiers 
are  noted  as  hul'ish  on  New  llaven  and  \e’« 
)  ork  t.entra!. 


■ommon. 


'losT  .''FTiitisT!'  expertatioiis  emanate 
from  infl'jentia’  stock  cychange  circles  with 
regard  Lo  I  .  S.  Steel  not withsLanding  the 
3'Ivan.’p  to  I’urrent  Ic  els  It  i?  pointed  out 
tliat  the  fiD.aneiPp  and  sale?  depariraents  of 
the  great  .■orporati'jii  a.'c  no  longer  iiecesiar,'  .. 
th.ai  the  hi  e1  payi!ig-''u''te'iie7  in  'he  "or!d. 
is  taking  j'rarti'uiliy  .sli  ita  j.rcduets — Uncie 


Surplus  from  year's  ope: 
}'  L  L.  at  bcginiuii'i  o 


Tf-ading  EE."Ti.»'}'yT  i"  a  m*:cTiv  o 
wall  Sfreet  classs?  shows  improvement,  am 
Fxpe I'tatiijn  tLa’  a  slow  betterment  is  v. 
prospe.i.  f^utside  attention  ha:  not  bse; 
of  any  iiTiDort.aprp  as  vrt,  hut  there  a'c  si:.a 
thal  broaderinc  "f  the  Ivit  "•’ll  bring  westsri 
alisorption  of  some  of  the  leading  .rail:  an; 
in.J'istrials 


BRO-VII’TON’S  PROFIT! 


Acgnrtcd  SpcnrttJe*. 

H.  N.  L..  Montreal,  would  like  admee  as 
to;  the  placing  of  Sl.OOO  in  toe  foUmwlng 
stocks;  Steel  of  Canada,  common;  Bnomp- 
ton  Paper:  tfabasso.  Montreal  Power. 

And  asks:  (S)  1?  there  any  possfbilltjr  of 
Spanwh  River  paying  off  part  of  its  bark 
preferred  divndends  this  year  "  And  why 
^ee  it  stand  at  present  prices  ? 

631  Is  there  any  cause  or  reason  why 
Wayagamack  Is  not  responding  to  toe  rise 
the  other  pulp  and  paper  stocks  have  shown 
this  year  * 

f4)  Dp  you  think  Hollinger  tiJold  Mines 


-worui  Amencaii  Poip  *  Pnpo/, 

Bank  Clerk.  St  Jerome..  P4J.  The  o"t- 
lock  for  \.  A.  Pulp  &  Paper  is  bnyhler  ~a? 
ihe  present  time  than  it  has  been  for  a  vm-*' 
considerable  period,  aad  at  ths  price  at 
which  yon  purchased  your  stock,  Stj,  we  be¬ 
lieve  that  in  time  you  ■will  make  a  profit, 
toough  there  a.ro  lots  of  other  stocks  offer¬ 
ing  exceptional  opportunities  for  investment 


A  BIG  TRADE  DEMCIT. 


The  rempitte  fi.Birc?  for  Ciuaia’s  Jnlv 
trade  Lad  no*  a: lived  a'  the  tUnG  cf  gclng 
'o  press.  The  telegraphic  aununary  from 
Ottawa,  ho-wever,  snows  a  sharp  falling  off 
in  the  aggregate  foreign  trade  of  ?.S2,000CP.9 
from  the  figiyres  of  July.  1917.  July'si  ag¬ 
gregate  trade  was  jlS7,S9S.OOO.  against 
J270.39S,115  in  July.  1917 
For  the  four  months  It  would  appear  that 
th'’  adverse  ’rads  'oalance  approximates 
some  $25,000.1100.  so  that  the  excess  impert-s 
over  exports  in  July  appr.jxunatcd  $S4.09C.- 
000. 


AN  AUTHORIZED  TRUSTEE 
INVESTMENT 


ti-.e  Debentures  issued  by  this  Cerpora- 
tjen  are  a  sesurity  !n  which  Executors 
and  Trustees  are  authorized  lo  invest 
Trust  Funds. 

They  are  issued  in  sum.?  cf  on»  hun¬ 
dred  dollars  and  upwards,  as  mo.>  be 
desired  by  the  in'-estor,  and  for  terms 
>of  one  or  more  years 

Interest  Is  computed  from  the  date  on 
which  the  money  is  received,  and  !s 
payable  half-yearly. 

They  have  lonr  been  a  favorite  inw-st- 
ment  of  Benevolent  and  Fraternal  In¬ 
stitutions.  and  of  BritAeh  and  Canadian 
Fire  and  Gife  .A.ssurance  rompanles 
largely  for  depoi,?’’  -with  the  Canadian 
Ocvernment.  being  held  by  such  insti¬ 
tutions  to  the  amount  of  more  than 
One  end  One-half  Mlllton  Ilollase. 

A  miniature  specimen  debenture  with 
Interest  Coupons  attached,  copy  of 
j.nnua!  Report,  and  all  particulars  will 
lie  forwarded  on  application. 


FREE  FROM 
FEDERAL 
TAXATION 


T\’e  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  99  H  and  accrued 
interest. 


R.A.  DALY&CO. 


CANADA  PERMANENT 
MDRTGAGE  CORPORATION 


kAMx  UF  NOVA  SCOllA  ULAQ 


TORONTO 


.  .  - 
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THE  jmAWnAt  ’rtlMXS,  UfOBJTREAL,  SATRDAT,  AUGTmT  17,  191S 


RAHWAY  BOARD,  EXPLAINS  WHY  THE 
RATE:  INCREASE  WAS  DHPERAIIVE 


FAILURES  SMALL. 


Rising:  Cost  of  tAbQnr  Made  it  Imperative  For  the  Sake  of  Shippers  as 
Well  as  the  Protection  of  Canada’s  Transportation  System  That  the 
Railways’  Revenue  Should  be  Increased,  Though  Such  Increases  as 
Granted  Are  SUll  Not  Proportionate  to  the  Increased  Costs — Sir 
Henry  Makes.  Strang  Case  For  the  Grand  Trunk. 


Sir  Hpiitt  Prayton,  rhatrman  of  flie 
Board  of  Bnllway  fo^minfafiloapn.  haa 
made  a  very  strong  cose  for  tho  recent 
railway  rato  increase,  put  Into  effect  by 
Order-in-foundl,  after  the  recommeli. 
dntton  of  the  Prlry  r.ounelL  The  ar)fn* 
ments  of  Sir  .Henry  are  presented  with 
the  ohjeef  of- re^tlnc- the  .claim*  for  a 
reconsideration  of  the  rate  iiuestion  put 
forth  hy  the  Toronto  Board  of  Irade. 
The  report  here  follows:— 


(By  Sir  Henry  L.  DesjWnn.) 

A  protect  has  been  made  hy  the  Board  of 
T.rads  of  rile.  riiy.  of  Toronto  aaalnst  the 
Ordor-in'ronnril  rnWrip  freight  rates,  and 
amendments  to  the  Order  are  requested. 
This  ariP'ication.  Jiae  t>een  referred  by  the 
Honorable  the  Acting-  Prime  Minister  to  be 
reported  upon. 

Ti'o  qticstJf^3  are  rai.sed-  in  the  appilca- 
tjon:  Tt  i.s  iirgerl  that  the  new  sugar  rales 
■‘•will  place  tiiion  iliks' staple  food  product  an 
•unwarranted  hurdeu,"  and  that  this  <tom- 
modity  should  not  be  called  upon  to  bear  a 
greater  incrcn.se  than  other  commodities. 
It  i.^  also  .submitted  _that  the  Order  should 
not  become  effective-  untfl  August  27th.  so 
a.s  to  give  time'ro'tbe  ptiblic  to  ad.iust  itself 
to  commercial  conditions. 

Complairit'is  also  made  in  the  .same  rlt.v 
lhat  the  1ncrcap(‘  was  made  withotit  consult’ 
ing  cith'u-  the  shipper.s  or  the  general  imb- 
lic. 

~  the  Basic  Principles. 


proving,  ■where  necewsary,  an  Inadequate  fa¬ 
cility. 

The  Question  of  Snirar. 

Subject  to  such  eonaiderations,  I  deal  firm 
with  the  complaint  as  to  the  rates  on  sugar. 

Sug.vi-  prh-es  to  The  public  have  advanced 
considerably.  Nevertheless,  the  article  had 
moved  at  low  commodity  rates,  and  Is  car¬ 
ried  at  a  lower  basic  charge  than  analogous 
commodities  of  probably  similar  value  In 
the  same  group  of  the  freight  classification 
a  preference  that,  whatever  its  origin,  of  •  $7,167,000.  It  Is  absolutely  obvious  that  th' 
course,  has  the  effect  of  accentuating  thej^jrand  Trunk  are  in  such  a  position  that  at 
amount  of  the  increase  allowed.  The  add- 1  the  earllpsi  possible  moment  the  ru^i 
ed  burden  complained  of  is  a  burden  more  I  amount  of  increases  which  can  be  elven  tha  t 
in  percentage  than  in  fact,  as  compared  i  company  under  the  Order  should  accrue 


the  whole  year  1917  was  83.94,  leaving  a  bal¬ 
ance  per  dollar  of  16.06’  cents.  - I 

The  flted  charges  of  the  Company  amount .  Exception  Total  of  Failifres  Fori 

to  eome  19.617.979  which  have  to  be  paid  he-  .  ,  , 

fore  preferred  Bhareholders  of  the  different!  JnlT  Is  the  SmaUest  For  Any 
,  classes  can  receive  any  dividend.  ff  it  be  llonth  Slntje  IfWt. 

j  assumed  that  the  large  increased  gross  of  Julv  failure  total  for  U.  S.  and  Can- 1 

i  April  and  May  be  maintain^,  and  further  ^  ^  j  I 

assuming  that  no  greater  increase  take.’  ...  ,  .  .  ..u  -v  . 

'  place  in  operating  costs  and  that  the  em-  “Unly  due  to  revisions,  but,  with  that  ex- 
!  ployees  were  denied  the  benefit  of  the  wa«e  ception.  It  is  the  smallest  aggregate  of  | 
i  Increase  proTdded  by  the  McAdoo  scale,  and  casualties  noted  in  any  month  eince  Septem- 1 
I  ti) which  the  Government  have  found  them  1907,  nearly  eleven  years  ago.  Owing! 
[entitled,  the  rebults  would  be  as  follows:  -  i„,_-  ... 

I  Fixed  charges  for  the  Two  months’  period  I*--*®  suspensions,  due  to  excep- 

I  (average  of  i,hs  twelve  months),  $1,602,906.  fonal  causes  not  Indicative  of  any  weaken- 
'  Operating  net,  $1,.357.792.  ing  of  the  Innately  strong  trade  situation, 

!  Hesultant  deficit  in  running  fixed  the  volume  of  HabUitles  is  the  heaviest  re-; 
i  charges  $245,204.  ported  since  January  of  this  year,  but  It  Is 

the  smallest  total  of  July  liabilities.  1916  j 
Increasing  the  Deficit  excepted,  reported  since  1911.  | 

There  were  771  failures  reported  In  the  I 
For  the  whole  year,  therefore,  adopting  month  just  closed,  an  Increase  of  3.2  p.c. ! 
fhespe  two  months  as  a  basis,  under  the  over  June,  but  a  smaller  total  than  to  any  i 
rates  as  increased  by  the  Boaitl  and  applic-  preceding  month  this  year.  36  p.c.  tighter  i 
able  before  the  Order-in-Counoil  was  pasEcri.  than  in  July  a  year  ago  and  only  about  half . 
the  position  of  the  shareholders  would  he  'he  io'al  in  July,  1915.  It  is.  In  fact,  the! 
tha-t  not  only  could  no  dividends  be  paid,  smajlest  July  failure  total  recorded  since , 
but  the  sum  of  $1,471,224  would  have  To  he  ClabiliU^  for  July  were  $1„.868.600, : 

found  by  the  shareholders  for  the  purpose  of  June.j 

/.haro-Mf  Smaller  Than  thase  of  July  a  year 


obliged  to  adopt  under  the  original  .McAdoo 
Scale  and  eight  hour  day  readju.stmeni 
alone  would  Increase  that  deficit  by  some 


with  relative  commodities. 

The  Honorable.  Mr.  .McAdoo  was  evidently! 


to  It, 

Over  and  above  the  fixed  charges  alrcsd:- 


der  its  appropriate  rj,i.ss1  flea  non.  There  is  [  guaranteed  stork  issue  as  well  as  first,  str- 
no  question  that  the  added  receipts  are  ne’ i  ond  and  third  preference  stock  issues.  These 
ee.'-'sary,  and  as  already  pointed  out  in  the,  guaranteed  and  preferred  stocks  amount  in 
main  report,  the  cost  of  transporting  a  1^11  to  $124,503,747.  The  whole  of  these  large 
pound  of  sugar  on  The  330-raile  haul  fi-om  j  (bbups  obtained  no  return  whatever  in  U'li 
.Montreal  to  Toronto  had  advanced  from  i  regard  is  hod  whatever  to  the  Issue  of 
0.185  rents  to  0.330  cents, 
percentage  the  increase  is 
great.  In  view,  however,  of  the  present 


For  seven 
follo'wp;  — 

months  the  compari 

Niiniber,  Assets. 

tons  are  as 

Liabilities. 

1938  ..  .. 

.  6,169 

$41,313,183 

$82,954406 

1917  , .  . . 

.  8.207 

55.089,313 

102,326.982 

1916  .  .  . . 

.  10,142 

50.736,130 

104,978.859 

1916  ..  .. 

.12,157 

115,395,626 

198,045,581 

1914  .. 

.  8.978 

115,272.852 

205.844.503 

3913  ..  .. 

.  8.207 

98.801,089 

169,097.812 

1912  .  , . 

.  8,291 

59,409,897 

112,350,070 

1913 . 

.  7.406 

58.719.419 

108.222,747 

1910  .  ., 

.  6,771 

o2,857 ,700 

108,901,694 

3909  .... 

.  7.304 

42.991.240 

88,632,531 

!9(iS  ..  .. 

.  8.713 

115.025,931 

201,098.717 

1907  ..  .. 

.  .6,52,6 

50.734,925 

90,460,349 

3906  ..  .. 

.  5.577 

32  830.232 

66,266.606 

190.6  .  .  .. 

.  .6,946 

39.124.306 

73.167.631 

1904  . .  .  . 

.  6.312 

4.9.465.387 

90.454.383 

It  will  be 

seen  from  the  above 

table  that 

Kxpressed  In  |  ordinary  stock  which  is.  however.  n*arb  a: 
undoubtedly  I  ]arge  as  the  total  of  the  guaranteed  and  ju-e 

'  ferred  issues.  No  dividend  has  ever  been  failures  for  the  seven  months  period  are 
financial  nerossity  (which  is  by  no  means  |  (turned  on  this  stock.  In  1916  the  amn'in'  about  half  -what  they  were  In  191,5  and  the 
c.onfined  to  the  neccssitiest  of  companies,  but  j  available  for  dividends  on  the  guaranteed  smallest  reixirted  in  any  year  back  to  1907. 
is  also  national,  in  view  of  the  fact  that  thej  preferred  stocks’  amounted  'o  $3,899. t'SS 

It  is  obvious  that  tJilB  profit  to  the  shareho'd-  ENEMY-OWNED  PROPERTY 
era  can  well  be  described  as  ’•-eoonr.h.e 


country  imelf  now  owns  and  Is  responsible 
for  a  cons.derabl.v  larger  mileage  than  Can¬ 
ada's  largest  individual  railway,  the  Can¬ 
adian  Pacificp,  the  money  must  Ite  ob¬ 
tained. 

I  see  no  reason  why  the  action  taken  in 
American  territory  should  not  l>e  duplicated 
in  Canada  On  the  other  hand,  apart  from  the 
financial  emergenev  and  added  costs'.  it 


reaeonthie  ^ 

leaving  out  of  consideration  the  que.stion  a.= 

to  whether  the  dividends  were  really  earn-  Money  and  Property  in  Hands  of  t.  S.  Alien 
ed  In  view  of  the  condition  of  the  property  (  n«todian  E;4eeeds  $500,00(WK)0  Mark, 
lack  of  proper  maintenance  and  l*Komotive  amount 

power  which  has  already  Ixten  repotted  on  «  if"-"  .amount 

.Many  rates  In  Ea.stem  Canada  have  a.-  ppp^j,  rustodian  of  the  Cnited  States.  A. 
ways  hern  held  down  by  thh  rates^^ha  Mitchell  ralmer  ha.s  naesecl  the  ABOd.tKIO.OOO 


of  enemy-owned  money 
and  property  taken  over  by  the  Alien  Pro- 


ottghf  to  he.  .Sugar  in  Canada  does  Trunk  itself  ha.s  operated  on  in  ad- 

under  the  appropriate  fif.i.h-clasn  rate  for|(,^„„,  Amorican  territory,  and  by  •*'" 
longer  mileages  in  EaPtern  territory. 


thP  'Tbe  total  number  of  trusts  reported 

I  jafttfil  American  lerruory,  ana  .  ,j,p  Alien  Property  Custodian  is  23.405. 

. - -  I  lovr  commodity  rates  .atop  on  the  I">rand  |  £a"tern  States,  as  well  as  Thc'^tom^l  of  the  larteMs^UTl  30' 

was  made  should  not  be !  Pacific  at  Sudbury.  There  is  more  Jus,,  fi- ,  i,p  f,„eer  per  property  now  in  Mr.  Palmer’s  hands  ^wait- 

eation  for  •'PPly'nR  »  basis  of  rates  increase  just  as  soon  as  these  factors  jne  formal  opening  as  trusts  will  bring  the 

to  long  hauls  than  to  short  haula.  Here  the  |  chnwiv  after  the  Grand  amount  of  enem' 


■  •which  the  Ordei 
lost  .sicht  of.  The  jMirdtlon  w4fh  which  the 
Governnietu  wa.s  confronled  Wes'  that  a 
strike  of  certain  railway  employees  was  Im- 
■nTlnent;  (hat  ,3  lengthy  investigation  had 
been  made  by  a  competent  and  in  every 
fiense  well  qualified  Commi.ssion  in  the  Unit¬ 
ed  .'tfates,  .T.s  a  result  of  which  wages  were] 
very  substantially  advanced  in  United  States 


TO  long  USUIS  I IIHU  .U  Huur,  ,m. 7''.' |  ..ermitted  and  shortly  after  the  Granu  amount  of  enemy  money  and  propertv  he 
converse  l,<»  applied.  As  a  matter  of  Jtiatice  |  increased  Ms  tariffs  In  United  States  has  taken  over  to  considerably  above  the 


.sugar  rates  ought  to  be  placed  on  the  same 
basis 

CniidlMons  as  They  Are. 


Trunk  increased  'tL  j  j  u  ^ 

[territory.  The  McAdoo  order  rendered  half-blllion-dollar  mark. 

1  possible  the  further  Increase  which  'he  The  formal  statement  of  trusts  already 
Government  have  authorized.  This  In-  opened  discloses  the  fact  that  the  Alien 

i  crease,  large,  and  all  as  it  Is  when  express-  Property  Custodian  is  the  largest  individual 
I  now  deal  ■with  the  date  on  which  thelcd  in  percentages,  is  not  sufficient  to  re-  buter  of  Liberty  bonds  In  ih®  U  3,  A. 

!  rates  ought  to  becom»  effective.  It  Is  much  I  miincrate  the  Company  doing  a  very  large  Every  dollar  of  encniv  money  taken  o-er 

■  ",  *'  ■"“‘^'•"’lio  be  regretted  that  cnndition.s  are  what  tbev  I  public  service  for  Toronto's  shippers  by  him  is  sent  to  *he  Treasury  to  be  Invest-  i 

territon-:  th,it  the  increased  COST  of  living!  , hat  the  cost  of  living  has  gone  up;  that  i  -d  m  Liberty  bonds  tVhen  possible  all 

the  war  ever  Took  place:  and  that,  as  a  re-|  Toronto's  neavy  Taxett.  enem.  property  taken  oter  is  c,oavert.ed  in'o  | 

suit,  the  costs  of  railwa.v  operation  have  In-!  .  j  proceed.s  invested  In  Liberty 

creasnd.  Unqnostionably  any  advance  ini  The  Grand  Trunk  is  a  large  sjBtein,  i  ’”!’  *•  —  t  .a  v,  u  a,. 

rates  Is  a  matter  of  annovaiK'e.  and  some-  has  of  necessity  large  terminals  in  Tor-  In  a  statement  issued  by  the  Alien  P-o- , 
times  loss  to  shippers.  Unquestionably,  also,' onto.  Its  facilities  there,  however,  are  not  pertj  (  ustodian  showing  'he  trust  ari^unw 

the  longer  th«>  notice  that  can  be  given  the  1  a’toessive..  The  contrary  is  really  the  .  P  .^iven  'ac  iro.cof 

less  the  resultant  inconvenience  and  possi-  I  have  nevar  Seen  any  charge  substantiate  ;  ' .  '  jhere  If  or  denosit  fu 

Kip  inss  that  railways  were  unduly  tsjced  m  <  anada.  bonds.  There  If,  on  deposit  In  the  Treasurv. 

,  K  K.-  ..  .  I  The  rr-rnd'  Trunk  howevcr  in  1917.  was  a  waiting  the  next  Liberty  bond  Issue,  $;.- 

Tho  Government,  however,  were  obliged  to  i  Lfiann  irunR.  qow»-vh.  «u  ,».i  *  807  ooi 

deal  with  coiidition^f  a?  they  found  thorn,  fl'^sessed  by  Toronto  on  its  land  ana  Thp  qtatemenf- of  fni<it  4 

Among  those  ronditions  was  the  pressing  I  and  ibe  amount  of  e  _  -  --  -  p_ 

necessity  for  an  immedlat 
without  fiind.s  with  which  to 

Reference  is  made  in  the  Toronto  Board  .  anoT-oir-ti-Tn*-  y  ,  ernment  ae- 

of  Trade’s  appeal  to  the  action  which  has  abnormal  tax  rate  for  the  ^  ,  I'liritiP?  . 542.^70 S’' 

been  taken  in  the  United  States.  Tt  is  true  Toronto’s  increased  expenses  of  |3  .  mi.ls.  Uninvested  807*005  fiS 

that  in  the  United  States  Mr.  .McAdoo’s  Or-  l  results  In  a  tax  charge  to  the  Grand  Trunk 


To  which  the  rnilw.'iy  employeea  in  common 
,  with  the  general  public  were  subject  otW 
'  T.alned  in  Can.nda  as  well  as  in  the  United 
^ifiiates:  and  tbat.  operalin,g  conditions  in 
.J.'^oth  cmtniries  were  largely  similar  That 
''as  a  mea.sure  of  Justieo  to  railroad  em¬ 
ployees,  tbeir  wages  had  heea  advanced  In 
American  territory;  and  that  in  order  to 
,  protdde  stifflrienf  revenues  to  rover  the  in¬ 
creased  costs,  substantinl  rate  increases  had 
also  been  made  not  only  for  freight  but  pas¬ 
senger  traffic  as  well;  that,  as  a  measure 
of  justice  to  Canadian  railway  employees, 
-  many  of  whom  work  on  both  sideo  of  the 
line,  the  Government  reque.sted  Canadian 
Railways  under  It.s  jurisdiction  to  adopt  the 
,po-ralled  .McAdoo  VVage  Scale,  and  for  the 
purpose  of  providing  tlie  necessary  funds, 
.'directed  simil.ar  rata  advances  (although 
p>rhaps  slightly  lower  than  the  advanced 
ra’cs  in  American  territor>  i  hut  on  freight 
.  traffic  only. 

'1'  H'nr  BntP.s-r-War  Einerfrency, 

The  rates  as'  fixed  hy  the  Order-ln-Council 
.are  war  rates,  to  meet,a  war  emergency. 
,',In  roportin.g  iiiinn  aiipilgr  jncreasee  in  Can- 
irddlan  rater,  m  1  hose 'prescribed  hy  the  Mc- 
i  Adoo  Order  in  American  rates,  the  rates 
(■  have  not  been  pas.sed  upon  by  the  Board  as 
”7>ermanent  rates.  They  may  bear  no  re¬ 
lation  lo  wliat  the  final  rates  ought  to  be. 
having  reeard  to ,  diffttreni  commodities, 
.y  hen  ihe  war  is  over  and  conditioner  he- 
.  come  normal. 

The  pressing  nCeessMy  wa.s  to  obtain  rev¬ 
enue  in  order  that  strikes  might  he  prevent- 
■'ed  and  trajisportp.tion  carried  on.  The  ur¬ 
gency  was  immediate  and  required  immedl- 
;  ale  action.  Public  hearings  in  the  differ- 
:  ,ent  provinces  or  any  hearings  at  ail  could 
j'not  be  held  Complaints  many  and  serl- 
,'bu6  have  been  made  from  lime  to  time 
I'^howlng  lack  of  facilities'  and  unsatisfactory 
.movements;  many  have  come  from  Toronto. 
‘.'Adequate  transportation  can  only  he  ob- 
y  lamed  if  either  the  receipts  or  the  reserves 
i'available  arc  sufficient  for  the  purpose  of 

and  I 


te'  waae  Increase '  l^r'and  Trunk’s  resultant  ta.x  bill  was  $272.- 

,0  mS,  .115.:,.  T„  .h,  ,-,.r  s«rAU,r..r«,.u«r 

le  Toronto  Board  assessment  amounts  to  »ll,li8.i.4.  inc  -mrKKKt 


der  did  not  got  into  effect  until  thirty  da.vsjof  $340,951.08,  an  increase  in  the  one  year 
after  Its  date.  It  is  also  true  that  in  the  ' of  $68.63.5.  or  25.20  per  cent.  Bond.’ 


Bate  Increase  Delayed. 


vestments,  etc. 
Enemy  vessels  . . 


83.059,128.35 

34,193.690.00 


Total  . $441,395,795.00 


- S46.777. 933.45 

. 149.4S9.337.70  ' 

,  -  (other  than  investments  | 

t'nited  States  the  Increased  freight  rates.  '  In  1916  the  gro^s  earnod  Tvas  $4,.t-3.936.  made  hy  secretary-treasurer)  53.398.825.97 
and  the  Increased  wage  scale  went  into  ef-  and  in  1917  $52,125,842.  an  increase  of  $4.-  Mortgages  9!o63,667l9S 

feci  on  the  25th  d.ay  of  .lunc.  so  that  the :  401.906.  .Notwlthstandine  this  Increase  in  Notes  receivable  .5.'918!517!46 

.American  Ballroad  Administration  obtained '  gross  the  net  of  1916  of  $5,842,085  (surplus  Accounts  receivable  .  ..  ,34.466.539.43 

the  benefit  of  the  rate  Increase  at  the  same  ■  $3,899.05.  Contingencie.v  Re.servp  Jl.'jl4,000i  Rea)  estate  .  6,02S.10o!72 

time  that  they  were  put  to  the  cost  of  the  fUaappeared  in  1917  and  the  reserve  was  Genera!  businesr.  and  estates  in 
wage  increase.  !  reduced  to  $127,715.  operation  or  liquidation,  mer- 

!  YA’hile  the  Grand  Trunk  shareholders  paid  chandise.  miscellaneous.  In- 
Toronto  in  19)7  for  faxes,  $272,315.21.  on 
It  is  also  true  that  in  Canada,  in  some ;  btii  a  small  part  of  its  investment,  the  re- 

instances.  the  new  wage  scale  dates  back,  suit  of  the  use  of  the  whole  of  the  Grand 

but.  speaking  generally,  comes  Into  effect '  Trunk  system  in  the  service  of  the  public 

August  first.  The  railway  system  in  Can- 1  at  large,  was  that  the  shareholders  not  only  v  ^  .  >  triinte 

ada.  therefore,  whether  owned  by  the  coun- ;  obtained  no  profit  hut  acTuallv  lost  $1,816.-  ■  P 

try  or  by  companies,  only  receive  added  rjv-  ^  285. 

emies  twelve  days  after  the  added  costs;  The  members  of  the  protesting  Board  of 
have  applied.  They  are  thus  put  to  a  loss 'Trade  are  very  directly  interestel  in  the 
to  which  the  American  Railroad  Administra- i  service  now  being  afforded  by  the  Grand 
tion  have  not  been  subject,  and  a  loss ;  Trunk,  without  remuneration  to  the  Com- 
whlch  Is  aerlous  in  view  of  the  large  Ipany’a  shareholders,  and  the  Company's  tax 
amounts  involved.  1  payments  to  the  general  city  fund  cannot 

The  qiieatlon  raised  as  to  further  po8tpon-:be  a  matter  of  indifference  to  them, 
ing  the  ria'e  la  practically  as  to  whether  this! 

loss  shall  be  extended  for  fifteen  days  more.;  Growing  Deficits. 

In  view  of  the  fact  that  the  only  complaint' 

as  yet  received  from  any  Board  of  Trade  Is  position  of  the  Company  In 


.Alien  Property  Custodian., 
Number  of  trusts  opened . 


33,405 

13,765 


Mainly  About  Insurance 


TORO.MO'S  SOLDIEK  IJiSlTl.kyrE. 


According  to  a  report  of  the  Finance  Com¬ 
missioner  the  city  of  Toronto  has  paid  $652.- 1 
ms  <s  insurance  to  date  this  year.  I 

- .  -  -  — . -  ,  ,  .  ,  ([[(iaitns  in  course  of  settlement  amount  to' 

that  of  the  Toronto  Board  of  Trade,  not ,  f i®  be  still  more  unfortunate,  \vith  $379  090,  malting  a  total  of  $931,000. 
only  for  the  sake  of  brevity,  but  for  a  morel  increased  gross  receipts  for^Jie  five  months  number  of  soldiers'  lives  cover-  ■ 

concise  statement  of  the  existing  situation.  referred  to  of  $1,329,913.  the  net  pfj  by  insurance  since  the  commencement  of  i 

I  deal  with  the  position  of  the  Toronto  ship-  receipts  of  1917.  inadequate  as  they  proved  (j^p  jg  43,1)53  of  these  3.429  have  been' 
prrs  on  the  one  hand,  and  the  Grand  Trunk  I be,  of  $3,449,169.  became  an  actual  oper-  killed.  leaving  the  present  liabilitv  of  the  1 

ating  deficit  of  $757,683.  g)  $4O..534,0PO.  '  ‘ 

This  deficit,  of  course,  the  company  has  The  total  insurance  paid  since  the  war's  j 
to  make  good,  and  in  addition  has  had  to  beginning  is  $3,429,000. 

find  money  to  the  extent  of  $4,642,833  ■with  The  city  has  paid  $2.348. 000  of  the  claims 
I  i  t'’hich  to  pay  fixed  charges.  Kevond  all  satisfied,  and  the  insurance  companies  $1.- 

Kemarkable  Keview  ot  the  Latter  s  t'osition' question  the  company's  situation  ts  indeed  osi.ooo. 


'Ifieeting  not  only  running  expenses 

.'ijpaintenance,  but  also  for  tihe  purpose  of  Im-  Railway  on  the  other. 

!,  ji 

Toronto  Shippers  and  the  Grand  Trunk — A 


The  Grand  Trunk  does  the  chief  business 
;in  Ontario  and  carries  a  very  large  propor¬ 
tion  of  Toronto’s  traffic,  botli  In  and  out.  It 
'is  certainly  fair  to  say'  that  Toronta  as 


one  which  requires  all  the  relief  that  the 
new  rates  will  afford  and  without  further 
delays. 


felt,  at  le.uai  to  any  serious  extent,  and  thel 
gross  waw  large.  War  costs  did  commence 
I  appreciably  to  be  shown  in  the  spring  of 

i917.  Bad  as  the  results  of  1917  wore.  the(  p,  Peelnmonl  TrontTnont 

rnuch  as  anv  other  municip'triity.  use«  and  ;  oitiiation  in  1918.  Is,  however,  worse.  The  **  rtnetu. 

■oenefits^by  the  service  supplied  The  larger  share  of  'IVtroTtto’s  business, 

'  *^*.^netera-°  Ixteen  was  an  exceptionally  j  to  May,  In  each  year.  Tt  also  shows  the  net '  TOshlon  ^^oughf^n**  Tfunk.  that 

good  year  for  the  Grand  Trunk;  war  receipts  after  paying  costs  of  operation  and  connection  S'’a  Vr- 

;in  transportation  had  not  commenced  to  be  I  taxes.  ,  complaint.  The  position  of  the  Cana- 

disn  Pacific  Is  very  different  to  that  of  the 
Grand  Trunk — with  the  benefits  it  ha*  re¬ 
ceived  under  the  orriginal  agreement,  the 
long  through-hauls  It  en.ioys  and  the  multi¬ 
plicity  of  Its  operations  coupled  with  the 
fact  that  much  more  money  has  been  put 
Into  Its  property  actually  In  public  service' 
than  its  total  bond  and  stock  liabilities,  no 
comparison  exists  'between  the  two  com¬ 
panies.  But  as  a  matter  of  fact  if  the 
earnings  of  1917 — the  drop  In  net  receipts 
that'has  already  developed  In  1918.  and  the 
Net  operations  for  the  two  months  on  the  Increased  costs  to  which  that  company  Is 
higher  rate  basis  give  an  operating  ratio  of  now  subject  be  considered  unless  action 
66.696,  or  In  other  words,  leave  the  Com-; had  been  taken  by  the  Government  in  rals- 
pany  13.304  cents  out  of  each  dollar  earned  Ing  Tates,  not  only  would  the  Company 
with  which  to  pay  fixed  charges  and  to  ap-  earn  no  surplus  over  dividends,  but  the 


WSAT  ESTIMATES 

TIMBEXL.ANnS  Timber  map*  end  advice  os 
Lifted  for  Sale  managemant  of  woodlaadf 

RD  nwaeJiMr  Oonauittoc  toreaMr  to 

.  iv.  oraagey ,  vew  aroMwici!,  r  r.co. 
Also  Branch 
Ottaws.  Ont.. 

P.O.  Box  No.  S, 


Globa  Atlantic  Dldg., 

ST.JOHN,  N.B. 


.  January  . 

February 
i‘.),:March  . . 

April  ..  . 
'••May  ..  .i 


Gross 

Net. 

Gross 

Net 

IjObs 

Receipts 

Receipts 

Receipts 

Receipts 

In  not 

$3,788,177 

$662,468 

$3,236,262 

.  - 

$869,618 

$1,532,086 

3.032,980 

108,397  ■ 

2.774.476 

— 

1,179,965 

1,288.362  . 

4;007,624 

862,760 

4.286,715 

— 

65,892 

918,662  i 

3,778.421 

944,197 

4.988,984 

615.721 

328,476 

4,566,592 

881.347 

5.217.271 

742,071 

139,276  , 

$19,173,794 

.$3,449,169 

$20,503,707 

- 

1757,683 

$4,206,852  1 

* . '  Rate  Increases  Belo'w  'B'age  Incressee. 

lU  After  March  l,5ih,  1918.  the  full  effect  of 
I -the  Increases  granted  hy  the  Board  in  the 
*o-called  Fifteen  Per  Cent.  Case,  became  ap- 
[parent,  but  these  rate  Increases  have  not 
.  covered  the  constant  cost  Increases. 

In  April  and  .May,  1918,  the  gross  receipts 
Utter®  $10,206,255  as  against  $8,345,013  for 
,  tijese  months  In  1917,  resulting  In  the  sub- 
$l,F61,24a,-or  22.1T  j p« 
• ’The  focCHpts,'"  however,  show  a 

yiriiS'‘-a«ferem-ia»stm.v-'-'T^^  the  eame  two 
jnop)b«,,ln,.  they  were  $1,357,792  as 

gailnkt.  $iVS2i>ii»44,  a  decrease  of  $467,752,  or 
5.06,^I)ei;  .ce.5tL  , 


Abnormal  Gain  In  Cost  Ratio. 


ply  on  dividends. 

For  the  same  period  In  1917,  operating 
on  the  lower  rate  basis,  an  operating  ratio 
of  78.124  was  secured, .  with  a  resultant  bal¬ 
ance  out  of  each  dollar  earned  of  21.876 
cents.  .  ■  — . 

The  operating  ratio  for  the  a-hole  year 
1916  waa  73  60.  leaving  a  balance  per  dol¬ 
lar  of  26.40  cents.  The  opeortin,?  ratio  for 


dividends  themselves  would  be  Impaired. 

’The  amount  of  business  the  Canadian 
Northern  does  In  Toronto  is  relatively  small 
and  the  Increoising  dcflcit.s  of  that  system 
too  familiar  to  require  comment.  I 

I,  for  the  foregoing  reasons,  beg  to  je- , 
port  that  In  my  opinion  the  application  of: 
the  Board  of  Trade  of  the  City  «tf  'Torwito: 
be  dismissed.  j 


Traveller  Wanted 


“TBATRLLEB  WAITTED.  by  a  lorse 
maBnfactnring  eoBoern,  to  repneaent 
Montreal  branch  tiironghont  Qael^. 
.Mast  be  exempt.  Both  tongiiagiM  pre. 
ferred.  High  grade  equipment  distri* 
bntora,  splendid  opening  for  industri* 
ous.  loyal  salesman.  State  experience 
and  lines  handled.  Bank  nr  genera] 
business  experlencee  would  he  asset. 
Applications  confidential.  Box  181.** 


MercliBnt's  Casiiilt;  CoDipaRj 

Insura poa 

Toronfe  Montreal  Wlnnlpng 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbrok^  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  ha-ve  more  than  doubled  m  the  past  seven 

■  SliNLll?E;^-aAi«E 

To-day,  they  exceed  by  far  thtM*  of  any  OF  OANADA 

Canadian  Hf-  assurance  company.  H*AD  OffiC£:?^ONT1»BA1# 


=Strathcona  Fire  Insurance  Co. 

^TEBSAnXES  BOLDING) 

90  St.  James  St. . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  $300,000 

Paid-up  Capit^(exceeds)$100,000  Gov.  Deposit  -  -  $64,000 

Total  Assets,  December  31st,  1917,  $373,644.00 

An  Independent- (Company  with  Special  Bates 


A.  A.  MONDOL', 
rre-ldent  ft  General  Manager 


I.  MABCHAVD, 
Secrctary.Treat  urer 


BELL  TEL.  M.AfN  TlSl-etSZ 


1  . 

The 

1  - 

i  owe  OF  TM*  BEST  AUTHORIZED  ' 

INVH«TNTS  FOR  TRUST  rUND* 

Canada  National 
Fire 

18  OUR 

5%  Debenture 

ASK  rOR  aeOKLCT  'aSOUT  OnSMTURSf* 

Insurance  Company 

Head  OfBce:  Wlunipegi  Man. 

a*d-up  Caolta!  .  .  $2.410,92S-Q0 

Rosefvs  ....  685.902.00 

Assets  ....  7,4  6,971.00 

Surplus  to  Policy  Holders 
$1,976,156,98 

THE  GREAT  WEST 
PERMANENT  LOAN 

k  PUBELT  CANADIAN 
riEE  COMPANY 

COMPANY 

HEAD  OFFICE  -  WINNIPEO,  CAN 

Application  for  Aeenries  Invited 

BRACHCE 

TORONTO  REOfNA  CALOART 

EDMONTON  VANCOUVER  V'CTRRLA 

- I 


WESTERN 

ASSURANCE  COMPANY 

Efftabluhed  A.D.  iSol 

rnu;  MABIXE  and  explosion 

Head  Office,  -  -  TORONTO 

Assets  Over,  -  $4,006,000.00 

Losses  Paid  stnre  Incorporation  la  2S51 
Over 


BLACK  &  ARMSTRONG 

'Sucesuors  to  Robisioc  ft  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mertgages  and  Insurance 
GARRY  BLDG.  •  -  lAHNNIPEQ 


From  tke  Angle  of  your  Filing  Clerk 

You  probably  look  on  your  filing  system  as  a 
plac^  where  so  mamv  letters  aft  4  papers  are  stored 
But  your  filing  rlerk^  isr’t  fortunate  enou|^h 

*o  be  able  to  look  ar  't  ifi  tacb  ao  ctrr.  buorut  maa&tr.  Witb  he; 
a  serens  part  of  roatine. 

She  knows  that  when  vou  ask  for  a  certain  paper 
VQM  waoi  it  ^sickiy.  er:du>at  aar  vaace  of  uae. 

With  her  the  pr^e^  system  means  the  difference 

a  tkyv  tMeesfWe  wit.  fisuitt  vtsh  muty 

deliy»— and  a  speedT*  aocante  and  aftoett  of  Sfiag 

"Oifire  Spcdaltr’*  S^tems  of  Filing  and  Record 

Keeptftf  are  RutdaaentaQT  t\^x.  A  prope*  priocple  of  orfiaiaattoa 
underhea  each  one  of  tkea-  Bach  ayatai  ia  deaitned  for  t  apsafle 
purpose  and  it  achieroa  that  perpeae  in  a  var  that  extesatre  amdr  bai 
demoaacrated  to  be  the  bec. 

‘  ‘Office  Specialty”  Svttem  Service,  Dominion- Wide 

‘0  >:»  scope.  1$  offered  to  any  bnioeM  orfasizatiQp  widtoat  foe  or 
charge. 

THK  OFFICE  SPEClAX^n*  MFG.  CO..  LIMITED 
Home  Office  NEWMARKET  CaJWsU 

PtZtn#  Storm  ai: 

Toroate  Montreal  Ocitwt  HaLto  HtAiltoc 
ipar  Refisa  Edaootoo  Vanestrer 


Buy  Your  Coal  Now 

s 

Manufacturers’  Record:  It  is  the  duty  of  every 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely  ,  _  _ . 
possible  that  there  may  be  a  more  acute  tr$uis- 
portation  condition  next  winter  than  we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  will  next  ■winter  Tie  crowded 
to  the  utmost  limit  of  their  capadty.  Every  ton 
of  coal  which  is  now  stored  in  dwellings  or 
factories  will  to  that  extent  lessen  the  pressure 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 


310  Dominion  Express  Building 
Telephone  Main  7300. 


Montreal. 


I 


THE  FI^AXCIAL  ITIIES.  MOXTREAL.  SATBDAY,  AUGUST  1‘,  191S 


Finance  Minister  Gives  Reasons 
For  Making  Bonds  Tax-Exempt 


s'jfed  s’jpp!'''iiig  materials  for  ra!!'«‘a;'£, 
prr-ate  enterpriess  and  public  -rorkr.  ♦be 
needs  of  \rhich  hare  been  ser’ouslj'  neglect¬ 
ed  since  the  close  of  191-5. 

The  argument  that  tax  exempt  ma.r  bends 
■"■ill  have  the  effect  of  maintaining  high  in- 
tcre.=t  ra'es  aenerally  looks  like  a  fallacy. 
Af  soon  as  mar  loans  c^ase  ’o  be  issued,  the 
large  stirplu?  funds  in  I'aneda  and  the  Unlt- 
M  mil!  be  released  for  peace  re.TJire- 


The  follomin?  statemejit.  in  defence  of  the  respective  great  financUl  markets  of  the  ?tar*-s  miH  be  released  for  peace  rc.TJire- 
tni-tsxempt  Government  bonds,  ma.s  this  t mo  countrio*  r*r.ada  m».,  before  the  mar.  ■  ii;pnts.  As  funds  become  plentiful,  the  pri- 

meek  made  by  Sir  Thomas  '''tite.  Minister  an  external  borrower,  issuing  her  Dominion  viicged  war  bonds  will  an- aiice  to  a  prem- 

af  Finance:—  debenture  stock  as  a  trustee  security  in  imn'.  which  w-in  render  the  Meld  on  the 

"Those  who  contend  •ha*  our  war  loan  London  on  about  a  ft*  p.c.  basis  The  rate  m-.-estmen'  on  a  par  •'•iib  conditions  in  the 

Issues  in  Canada  5-  ■  ■  -  - 


lould  have  been  made  in  the  New  I'ork  market  would  have  been 


subject  to  Dominion  taxation,  overlook  se*  - 
eral  imFcnant  conditions  bearing  witally 
upon  the  question. 


considerably  dearer. 

"Considering  tha*  ws  have  been  four 
years  at  war.  it  is  remarkable  and  most 


Ci'en  market  The  people  of  ('.anada  .at  the 
’■Mj’ifs!  nf  the  Federal  authoritie.5  refused 
I'a  invest  their  money  in  bonds  tha*  vipi;!  as 
h'.ch  as  t  per  cent.,  in  order  that  they 


•Durhig  tnc  f.rtt  two  years  of  the  w^  creditable  to  Canada  that  our  secunties  support  the  Government  in  carrying 

aada  could  no*  ha-e  f.nane^^  her  mili-  stand  so  ^irmlv  on  a  5--7  pc  baei-  Vith  bumng  f  ic*or’-  bonds  that 

y  eifom  by  domestic  loans  only,  ^'e  had  regard  to  the  Liber"  Loa'n  rate  of’'m*erest.  P  Before  the  war  is 


Canada  could  no*  ha-e  f.nane^^  her  mili¬ 
tary  eifort  by  domestic  loans  onl:--.  T'e  had 
been  a  borrowing  country-,  and  it  -vas  neces¬ 
sary.’  tha*  for  a  considerable  p-^ried  after 
the  outbreak  of  war  N«-e  should  continue  to 
borrow  externally.  The  London  market 
having  been  closed  to  outside  issues,  w? 
turned  to  N'e-’t-  York.  In  '’ormection  with 


we  must  bear  in  mind  that  the  I’nitM  States 


become  hea’-’cr  on  in- 


cur  loans^t^re.  1'  ’hese  of  the  Dominion  as 'regards  tavatior^ 

dition  t_pi..  seen,  ._r-^  ^hoJ.J  .>?.  -3x-.;  ^  enajscir.e  the  war  and  finding 

no  matter  in  whose  Land;  tney  might  he  . . . 


has  been  in  the  -.var  a  little  over  a  year.  liable,  if  the  war  lo.ins  v-ere 

after  three  previous  c-ears  of  unexampled  ^^^vd  t.ie  net  yield  on  the  ir.vpstmen*  might 
prosperity.  Thera  dees  not  appear  to  me  to  1’°''*’-*-°  excesr-i'ely  low  m  future.  It  is  an 
be  an*'  v-eieht  in  the  contention  ^hat  o’h*r  mattpi-  to  have  ^.n  e*-e  on  the 

securities  should  be  out  unon  a  naritv  wi-,h  ^nd  prenare  for  problems.  Beside 


Imperial  Munitions  Board  is  Carrying 
on  Operations  in  Canada  on  a 
Gigantic  Scale,  and  has  Also  Ar- ' 
ranged  Contracts  in  Canada  on  Be¬ 
half  of  the  United  States  for  the 
Machirei*j'  of  11.000.000  Shells,  and 
13.000.000  Forgings.  ! 


held,  f^'e  have  now  lis'ed  in  Nev-  York 
til-free  securities  a.i-gregating  '140  O'f'^.OCO 
from  which  Canadians  hat-e  bo-aght  and  can 
still  buy. 


^  The  burden  of  financing  the  war  and  findinc 
C  capital  for  th“  purchase  of  our  p’-cduets 
rests  upon  the  Dom.inion  Crove rumen*  and 
,  its  securities  should  have  priori;:,  of  mar- 
ke*  and  any  special  additional  advan’age 
-'  hich  enn  be  given  to  them.  Hirh  in’ere?* 


imponant  niat’er'  to  h.a've '  an"e*-?  on' the  rk^tantic  scale  on  which  the  Imperial 

fu’.ure  and  prenire  for  -iM  problems.  Beside  Munitions  Board  has  carried  on  operations^ 
•be  impera'i-'-e  need  of  rai'inc  adequate  in  Canada  is  shown  by  the  oSicial  statement 
means  *0  rarrv  on  'he  w^r  #,j(-b  a  cor.sld-  .sened  w-eek  at  Ottawa  to  the  effect  i 


""'T'e  ha-'e  Iss'ued  I'Y'.'’*'-’  of  ‘ax-fre-e  rates,  for  other  borrow-ers  ’.vill  tenfi  ‘o  keep 

securities  in  f’anaha.  In  fixing  th'--  price  of  do-nm  e.ype-nditures  in  m.aii'  -mdertakinrs 


issue  we  had  to  tak'=  into  considera*;or.  w'nich  can 
market  conditions  prevailing  in  '.’.anada  and  war. 

N'ew  York.  This  -was  esp'c.iall*'  so  d-unnE  "The  ars 
the  firs*  three-  years  of  th°  -'-ar,  when  w»  -nj!  mean 
had  to  depend  for  "ne  success  vi  our  ’.cans  fie  in*o  ( 
principall;-  upon  th'  in-.-es’inr  pu’e!';.  Th"  b--  e.;pene! 
Anglo-French  loan  and  'h"  .-.?.--ral  issuc-s  ri  states, 
of  tie  Imperial  Gove-rnmen*  in  j.ew  York,  .-oun*-  issi 
all  gl'fing  a  high  in'^rc,-'  yield  ’'  er.'.  dur-  The  resul’ 
ing  this  period,  real  c-ompf-.'ors  •viti:  our  on  a  --er-  1 


-  eli  wait  until  the  end  of  the 


"’•3*’vn  shrinks  into  insicnificance.  If  it 
w  no*  for  *he  tax  exemption  clause,  the 
Go* 'triimert  donb-’ess  w  o-ild  be  comp-?lled 
to  .a!!e..x  a  b-.rher  ra*e  of  uite-res*.  The'  Can¬ 
adian  Go'-ernm>  n*  could  no*  rajeo  a  lo.an  in 
’he  rn-’efi  o' -ires  *o-day  under  7  p.c.  T.ix 
e.xrmrtion  ;i- es  ’bat  sptfia'  sfruri*'  to  th.i 
"tr  ."sn.s  that  ;nak''s  tpo-n  a'iracii*-e  at  a 
re’ati'  ely  lo'*  r?.*e  of  inierr.**. 


I*  If  urged  the 
.-  reduce  'heir 
?  l''cnd.5  cf  Tbf 
•"  can  bu'  or 


war  issues,  and  lar?"  su-n;  -•":-.*  from  ('an-  no’  res*r3ir.ee 
ada  for  t>iac-  purchas*'.  ''h  i--  i*  -.s  tr-ue  interest  on 
that  patr.otism  plays  a  gi-ea’  pa.-;  in  *he 
sucoessfiil  flota'ion  of  -va;-  loans  1*  should  '  ' 

be  kept  in  mind  ’hat  price;  mus*  reasenaeiy  ‘-t*  ursec 
conform  to  market  e''nd;*;ou5.  Espe-ciall;  ;-na-  reduce  ' 
is  this  *rue  *>  h°r"  fina.a  -'rng  on  a  Large  y-j.p  imnds  cl 
scale  extends  as  o-urs  has  e>.-te-n:le.d.  c  er  a  .nf--  can  bu’ 
per.od  of  ’-"ars.  F;-ic"s  eoi.’ mually  lend  to  -j-ci  -nquir" 
reach  true  market  cquiibryu:-!!.  o’rMa-uding  ii 

The  Dwtetfjiidlng  Ijcn-I*.  .-'a’c-s  >' iL 

"If  the  IT5^’  V'*'0  0'*'-  0"  s"curitms  'vhich  -^-e 
ha-e  issued  in  Can.d.e  had  ''“"n  s-.ib.’ee*  to 
taxation  *>-"  should  ha  -"  had  ’o  o'*"-  a  i'/ .^-a  r 
better  interest  •--.eld  ’-ate  ’ha.i  "  o*frr"d  !<■'  ,  k^  ''’ 

t-he  p’ublt'.  T-v-  ...  -I'-i-ttra'^d  b’  . 

the  positions  of  ’h"  tax-fr""  and  *he  ’a':-  w  '' 

able  Lih"rt  Loan  tsius"  on  *li*  N"**  t  ork  ^ors  ^  ^  la.'.ir..- 
marke*.  Th"  .I’-",  p.c  ’a..-free  -.-sue  s’ands  -a..xa'‘.e  '’ou. 
a*  or  above  par.'  The  ta.^'lb’'  5L  V  'Jt'-iP  . 

s'andf  a*  '*5.  Ther'  :•  a  dtff‘”-'‘nc"  in  ir.’"r-  '  '  nen  "U 

es*  ’■’■■'Id  rates  ">f  near'.’  .a  i-tc-.n*  md  a  half  f  ^ 

If  -upon  the  epy  oc'-.a-  lo.jn  retur-  heish*  a 

'.ties  ti  bich  "'■?  ha'-e  Iss’ued  n  ta.r.ada  -we  tanad.a  as 
had  to  pa--  only  t?  p.c.  addtt.onai  interest  exm? v’.tv.en!;.  a 
rate  our  annual  ’r.*"r"s*  rhai-re  "ouid  b"  all’.  1  ’oor.  f 
incrf.a5“d  b*  -'I  ■'  and  slio'j’d  n-"’"'  refunding  op" 

^  '•j.-’rP'  3  ^  ;*<  r  ri'p  ’ir''*r:  i’*  ii'\*  ’'‘‘in.  b('pr*  -lud  caP' 

instead  of  flon'ing  "  a’  p-  a?  -'  ’  shal'  s"r'iVi'!e;  .n  " 
"On  *.h“  o’'r."r  nand  sur-po'"  *}-.-  Lol"  o-  '■  '"n.o' 
j-r  •  e-.e  qr..c  0"  r,\\r  dome.’*:.-  issu"--  -vere  mon"'  '"md;' 
subyer-t  to  tn.-.  a' ion  -tha*  r"’-"nuc  .-hould  •* "  "ur  ann'-e  ti 
ae—...  lunder  our  tne-om"  ts-x"  Th"  annual  mean  m-i-  h  ' 
<=  13-  t j -,  ;--e-, -c A'.'.o  '  .v.s  t'or  s’K  'ec-fl'ng  'h‘ 
♦vc  0x"mpt;cn*  pro  "’‘i"cl  b--  *1."  'c*  m  th"  bel:"'  "  ’ha*  "i 
case  of  all  Incomes  f  's  .-x’r"m"y  tmproL-  - 

- v ■  t  -i-fi  "'"O'l  d  "1"’--.'-"  mere  ti^^ti  a  de'*'rr"'-i  frem 


"The  areuTTt*ttt  ‘hat  t^^.fT'.®  5^0ii..««<ne 

w;!!  mean  tha*  c.apita!  v-o;  ri,-.t  ."o  rtad;!' 
?':o^  !D*r'  oth?r  i.- 

b*-  e- cpenence.  Before  th"  "-ar  in  ’he  I  n:’- 
"d  rtatc-s.  federal  s’a’r.  munv-ipal  and 
'-o-jn*-  isf-jss  -vere  free  of  *"deral  '.av.a’t-'ti 
The  res’ul*  was  t’na*  a’!  *hose  s-'U’--.’  e-  ;rld 
on  a  ’-er*-  Itow  interest  basts  F*i'rt-)-'rtr'  ".a.-- 
no’  res*r3tnsx1  or  ad'-ers.;--  aftecfd.  Ba’"" 
cf  tnterest  on  o'her  securt't's  ’vn-.--  normal. 


issued  this  -week  at  Ottawa  to  the  effect  1 
that  th-e  total  •'•aiue  for  contracts  for  shells, 
raw-  materials,  and  supplies  of  '.-ano’is  kinds 
up  to  May  Sis’  last  was  51.:90.900.000.  I'p 
to  the  same  date  no  less  than  Ji.poofOOO.OOP 
was  paid  out  by  the  Board  on  account  cf ; 
these  orders.  ■  I 

Of  this  -normous  expenditure  shells  ac¬ 
counted  for  g664.300.000.  the  total  number 


T.4X.EXE3IPT  BOMiy.  OTHER?  wf  shells  produced  in  Canada  to  ’he  end  of 


Poubtful.  1! 


some  ''-'’i.tn-  pi^oy.  n 
tax,itrn  b-  '.'uy  -nr  i-i,.- 
for'hconiing  issue.  F-i’ 


Mi-'or.  F  nant'al  Ti'''--*=.  Ma 

1,. ,,  g..  .0..  ;; 

vn-,v  V.-":  A"  th"  -mdesirabiL’t  of  ifs,::;:; 
warj'ond,-  from  ’a :...v The  people 

'"f  ('a’lada  ar"  qure  e.yn.i'''^  of  .tubsc'ri'oing 
•"-^  ’’  3  r- I’l-t-emm’s  r  .th.v:-  being  bribed  ^er 
w  .’n  .-i  ta.'.  cvrmpticii  on  r_;;-;o’;c  bond  pur-  th" 
.;af"S. 

."i;  Thomi.t  ’' hi-e  .-=,v"  <z~.  ,  f^pp .  y 
l-">pd  '»  !!."•  0t;i"v  se"ui’:’!"s  a*  t'm  of 

r a i-;' "  t]n^r  h"  dAiib’s  :f  ‘he  a*"r.age  m’-estor  I’^l 
-'"--.Id  ron*';-'.]"  •"  h"!’  va-..aMr  bonds  "hen  'cr 
h'  'an  (-'b'a  n  tax  f.-°"  I>nnH=  This  is  .a  me 
itoint  't-hicli  seems  'o  mr  .q  t’.i’h""  eon-  *he 


.'la'-  l-elnu  li9.390  ("^O.  These  shells  ranee 
in  cakbee  from  Those  for  the  ls-p<->under 
and  ihe  4..o  howifuer,  -'hich  form  the  '  I'ark- 
ers  '  o'  the  field  artillery,  to  the  9.3  ho'vlt- 
:er  far’tmr  back  of  the  front  line,  where 
th"  hea'-ms'  hold  forth  in  their  deadl; 
eon'ro- ers  w-ph  the  Brche. 

Fifteen  per  c"nt  of  'he  to'al  exi->cnd-.t-irc£ 
of  'hr  Fri'ish  Minis!:’"-  of  Munitious  durm.e 
1'’17  w  spent  in  Canada  e onstitutm.g  .1 
ter-  substantial  propor*;o’i  "hen  it  is  re- 
memi’."r"d  on  wha’  an  "’lormous  .scale  is 
'he  manuf.arttire  of  m'lnitions  in  Grca*  Bri- 


t.o  -j-c-  -notur"  from.  C’.;r  'a.^-frc"  iss'ues  ’tow 
o’l’ -ta'ud'.n.g  in  Canada  or  in  'be  United 
gta-es  Th"  a'-erag"  nr  ""tor  bu;  and 

eon’  r.-,"  to  hc-'d  ta;.:ablr-  b"nds  w-’'"r  hr  ran 
o’.'...:n  ta'.-ft’""  band"  a*  th"  .--i'*'"-  oj-  r, 
;l:gh'.i’  :n'r"ased  nr-""  on  tpo  nf.-n 
ke’’’  'Vo. lid  not  g  tax.-tb'e  is.t’-.e  pr”-'o‘'csl- 
’-  .subsrci’o"d.  ar.a-r’a’e  ’o  i  d'.moun' 
'hrough  s'lb-.CTient  -ri'  "g  b*  .s‘-'b  iv."s- 
-,  tors  ’  ■'lakin.g  'he  fot-tlieom  nu  ’’■-."tor'  l.'tan 
rjk  ta.xable  would  ha-i  nc  r?;a:’d  ’o  •!t"_forc- 
,jp  going,  be  in  nr  ’'"w  an  "-•-p'rimcv.-  ."  a 
.j..  ’iir,"-  -'-hen  snprc-ni"  success  -.s  •  t..:  ’I:' 

If  .-’-'PP"*r’  of  our  nrira"'  c*io.-  tj..,..  pt 
'-cr’.  heish*  and  'o  t't"  genera'  p--r;’"';-i' 
,,’p  of  Canada  as  w-p','  Tite-e  "-'1  b"  ro-wm  fo:' 
.ft  f xTcr’.iv.ents  a*  a  less  cnieia:  ’.ii".  P'rs  -n- 
he  a!!’.  1  '00k  fovw-ard  'o  'b.e  p'rio.d  of  *1 
refunding  or"ra*inns  ar'r  ’’.t"  '  ir  w  'b  ".i" 
in  h(-pe  and  fxpc:’x’i'm.  ’he’  i  '"1:-  i'’m;:r.on 

S"r';l-;'!e;  Ul"  g’  "U  ‘h"  ’P'";!'  p’-i-.pg" 


vou  have  'am 


and  how  he-,- 


p.-r'  I'i"  tw-o  s'at.-niepre  in 
ro’’.imr!.  as  pet-  at’ached  niemoran- 


lias  been  her  out¬ 


lay  in  the  Unred  States. 


(  anadii’s  bpleiidid  h' cirk. 

i-f  In  'he  report  issued  by  'he  Imperial  vpar 
,,rj  ('ab:!!*.-  for  1917.  the  foliow-’iig  siatement  is 


eop.'n’ir 
•r"  xable 


ij.jf.  -.-ere  mou"'  "or.d;'  'in--  b 
c  .-hould  wf  o.ji-  anir-ei  •.ir";T" 
Th  -  annua!  mean  mm  h  *0  '>'ir 
I’.o  ' :;-.g  ’’or  s'lc'eeclmg  ’h"  war. 
!-•  m  *h-'  bel:"’'’  'ha*  "n'etmi’ 


ir-rti  •.ir";T"’  "harges.  Th:=  -’ 
nri'h  'o  '>’ir  b’idg"*s  in  ’h"  p 
Png  ’h"  war.  1  d"  n-w  :i  mo 
'ha*  "n'"’.Tri?'.r g  er.getts  m  a  ' 
b  i-y  b  po"  =  ’-b;l ‘"s  a*  ou""  "  ■ 
d  from  "-njag'nc  in  b-:s;ne"s  o 


n"an"r  i  h 

r"d:it  "  fp 
-  nn’rl  f  ■ 

pf.r  n't 


I’  ma-  be  'ka; 
’  mean  'x.k  ti¬ 
ll  1-.  "  I  ■ .  npec!  1 : 


'li  TOR\ 


and  a  half,  d'lstmal  acritiAs  bpca--.s" 


additional  rwen-.ie  from  ’h"  'axation  o'  tn-  'n  ta:^-fl-ee  pii 
7pr.‘..'  from  ib.’s  bod-  o'  s "e-irtms  ro:-irarati''el: 

In  r.-he"  '--.'’d?  '-•-:r  "nir.al  bakan""  su""’  •v-i-ttr.-ic  '. 

’.Ae'dpdi-  ’ii"  b-'**e"  b-  r'a.-on  o'  o  ir  pr"’  e?  ’b"  '  or 
scc’ir’t.":  ha  mi  be-"!!  -.r;--ied  '"e"  c'  -a.-ca-  fw-  'br. 

t-gur.  and  upon  'he  fa--oura;'l"  n’"res’  :;.d  no  *1.  sbo'.i'e 
'oaaie  w-vich  w-e  w  .?r"  thus  able  to  C).tta:r..  !"-fi  favcrirabb 
Gretaf  Britain  amd  I  .  S.  Th"  d;rt"rence 

•‘Th"  comparison  -with  rot"mnien’  issims  1  and  th"  rm-abl 
cf  Grea*  Britain  or  th?  I  nitecl  State:  ;.=  ida  w  ill  aceor 
auite-  fallacious  unles:-  all  ’h"  farts  .ir"  I  ou"  d  "erenr" 


'n  ta:^-ft•ee  Eioutinion  je  ".i- •  --c  t-r 
ro:-irarati''el:  low  ra’" 

•v-',-t?r.-ie  of  lb"  I  niig-cl  ."'U'-  "bu 
p-ot  e?  'b"  '  OD’rai  ’ . 

1,  f.-.v  ;!i"  't"tt  v  ' — ^r’  1/""”.  '  '■ 

pn  tk  sbo'.i’d  b"  '•  "ti  ’--  --’ak’n; 

l"Si  favcrirabl"  than  'ho=e  of  o'l.  lar 
Th"  d;ft"reuce  betw  e"n  a  m'td."r.i’'' 
and  th"  rm-aMe  s'lecesr  s’r  n  a.=  1  t' 
ida  wil!  aceomplisb  >  o-;'.d  b* 


no’  -'■)  taxable  bond*  wn"n 

’r’o  b  (••  (  .'  n  obt.rin 

;s  'av-fr'"  bond.s.a'<he 

■-•  px-  ...gr.!'-  o-  1  "licliti. 

::tc;-m-"'l  ’i-'.e-  on 

th"  opc-.t  ni.a;-k,"i  " 
'tp-.il'i  n-"  a  '.a\- 
able  bond  i'a!r:oti- 
c  a  1  !  ;  rubser-.b"-! 
:;a--.‘.r'  t,,  g 

throurli  sub- 

£c'j’;f:r  b\ 

;  L  ::r.-'e’ors 

kat  *b"  F-ni.r.i"  .r.n.r’or  d-i 

It]-  why*  ’b"  '-iici  rbiT-p.  b’lt 

i:’"  (i.y  r..  grapb.'  f'-wm  .a  long 
.ppeaieri  ri  -.h"  ."ontrnl  Ga.- 
-  ;  O’;  f"-  'o-m  kir.-i  ".-tentton. 

'  !  TDKY  B'lNT'HOI.DFB.  • 


t.\::  .srGfiEt'tTiox? 

."1  T  m'- 

lUT c !ii»  .Kir  of  Mir  woT'e.  rr 
name  nf  ;h"  h',- 

■■'1.  .-V."" mi  t't  ‘h'  F. 

-nt  .  •  3 '"m  -IT.  w  ’  "f  .' 
1  ojid'  .'S-i'  tf.  O’,'" )■  'ft"  mil 
'..  :  I  ■  ;,.”1  "’  ff. 

rtbei"  r>f  r'or*  B'‘'id  "':b- 
■  ■  i-."e‘-v-"d  li,'.; 

■a-'d  w  "or, sp'i'jenc ' 


tiken  into  accoun*  Befoie  th"  war  United  |  iiri.is' ""a'  ii’-ospc- r:' 
States  bonds  ■"■ere  on  a  3  pc.  ba-'is  Br’.'-sii  1 ’he  f.nenc.a’  s-ipp' 
consols  yielded  .d  es-of?  about  .d  p."  Both  '  do  r"’  b"-!  “'e  ’]■.  r- 
w-er;  h-ghl;'  fa.cured  pr’imier  securr.c;  in  any  cltange  in  our 


fine  nr. a  •  s-ipp'"!’’ 


Halifax  Objects  to  Tax  •  Free  Bonds 


(From  the  H.a’.ifax  Herald >.  j 

The  principles  that  govern  the  issue  of  1 
the  n-ix*  t"ictory  Loan  w-pre  doub‘!rss  set-  | 
tied  long  ago  One  mu'h-dtscussed  pom*  ■ 
IS  -whether  th;f  loan  is  to  be  free  c;  tneome  ■ 
tax.  Fub'ie  op'mion  as  --’otc"']  by  the  prass.  ' 
and  espet. laUy  b’  busmess  men  's  tha’  :* 
should  no*.  Tha’  opin.on  is  setmd  an'^  -v" 
trust  tie  Financial  Mims*"!-  and  h.s  ad- 
'.nsers  "-ill  gye  effee*  to  it  Itt  a  rec'-r.' 
int£r*i"*’V  -m  Toronto  Str  Thomas  ''ti;*? 
pointrsd  ou*.  w-yi  some  d"gree  of  pride  that 
the  "’erv  abl"  oom_ruit*ee  of  banker?  who  un-  , 
derook  to  r:'otec*  *i"  m.ark"'  'ot-  'Victor' 
Bonds  had  taken  over  fro-m  subseribet’s  and 
replaced  som*  ‘Ad.OftO.OOO,  Doubtless  h"  j 
kne-a-,  just  the  fac*  ’ia*  th"  rurciasrr.s  ^rere  ' 
r.ch  men  and  financial  compa’j.:??,  who  | 
bonch*  large  blocks  *0  k""p  as  permanen’  ■ 
mvestmentfi  Th"  s'"!!"!*.-  ''-"re  sniai.  s’ub- 
sertbe-rs  -u’ho  took  'h*  'Don’l?  from  pa'rotte 
motives  and  found  the-  '""re  ’una'cle  ’o 
carr-'  them,  and  as  the  price  vas  ma’mtain- 
ed.  perted  w-yi  their  par*ia!!y  paid  securi¬ 
ties. 


rieraldi.  j  from  'h"  *ax.  1*  i.s  plain  w-h  i*  'rtn!-;--. 

rn  the  issue  ofjsurancf  companies  cind  T'..  ’  "mip.ar’.e-  •>  il 
CO*.  '^'9  The  onl-  argumrni  agrin:’  ’nayrng  -Im 
°  I  loan  ’axab!"  is  'hat  "h"  p-.Mm  ’’  i" 

■discussed  pom*  'apene-e  j*  jf  y  ic  no*  ■x-r-.-ofeperj  '  b- 
frcr"  0.  tneom?  '  eeirc.psst'wr.  TV."  'redit  c*f  I'urad"  ■*  P 
"c]  by  the  pr?c£.  ^00*;  Th"  spin*  o'  ’'r."  p"">-,il"  :=  ifg'"  .-j”'! 
men  's  t.ha’  :*  the:--  dAte-mir-at ic>r.  'n  • -n  'h” 

.=  setmd  an'f  """  pQrr  rjoppi--  i-oo*"'!  ;n  ''i'  .''ryptsl 

'1'  ^'t-  con.se lousness  'ban  ’’  *o-da:  .  I'li"  b"=t 

Itt  a  rec'-r.t  ^f  .jjp  ’-c.jrig  men  hav"  g"r"  ’b"  mormv 
Thomas  ''ti;*?  ^,.1  ,0  -00  Th'  bant,  rfiin* 
se  of  pride  that  mon"v  still  on  call  Mm-  iMnr.'r"  1.?.-’ 

ankerc  who  un- 

no*  ^A!i*  in 

k"'  ’or  'Victor'-  gorii:  a.*  a  pp-manen*  'r:'-°s’vt"r.’  t’  ’-a; 
s'Jbseribers  and  .  g’a'e  ar.d  s"r’-"  ■’  b"' 

D'juatless  h"  ■willing;’ .  '-^  hat  w-ae  done  b"for’  '' 

'urehasrr.s  were  1 


■  ■  ■ -•  p-i-a.mr.g  ■">  .w: 

I-"’-  Berimp'  --  3  c--." 

''•  .■  ■■?  "'V  ;-"t  in  pA.'.-"s;."n  ' 

’1  B-nc;-  -'ouH  rn’a;'  'i  "-ni -d  . 

•  0  w  0vK  o.".  ’nr  pgr’  'b-  1-  M-e".  Bair  Beep  !rer"nsrd  R""eptl-  in 

banks  .*  r  it  is  a  c">'> '  in  ‘he  (  pited  States  nn'l  t  anada. 

}''Tn’Ts  ,1 'K'  1 1  r  i’ r •  •  Mifir-  i  •  — ,  j  .  *  .  « 

‘  ;  .  3  u  'Jf"iv*ano  for  inrroaf^rl  tram^ray  farr? 

'‘''.’’‘  ‘.'  i'  ' 'u  u""  •’ b;rh  is  a.gi',ati.nc  .’'I'lni’ea!  a’  th"  pre.-ent 

1!'  -ry.r..  "."c,.  .."e  -hro’.s.i  .jp.eAntmon  atf.air  nrv’ad-ays 

.  0-' inc  to  the  n’-cessif.  of  mee'.ng  ih"  tre- 

'"I't  '  'ind"'‘s’3r'l  ’b"  .amt.'r*  rr-nfioue  .ad'-ancr  :•  'he  costs  '-if  material.? 

of  "am"  'r.g  th-O'igli  ."'Kh  c  grej  ■.vagee.  In  ih.--  e.nnner'ion  i'  i."  in'er- 
-t;on  -witbo']*  a  .t.’rh  .n  ’h"  '!'•-  '.v.ng  to  nc’-.e  'ha'  an  urban  population  cf 
Tb'mna.t  *vb!'e  '-".a*es  'ka*  r,-rr  11,900000  propif.  «bf  United  S’xite-s 
s  ba--"  been  r..-!n'"d  and  "min-  Canada  s-"  now  p.a’-mu.  more  Lhan  .a 

r-r-  sh""i!d  b-e  m mb.  ft'r’h-"*  "'n*  far"  fo’-  st!*r''  car  !-’d"s.  3'ccrdi.ir 

■iin"  'o  'ie  .a”'o”s  banks ’vb."ra  o  a  comi-fi'?''orj  of  'h*  .Ani'ric.an  Flec'rtc 
lra"n’  -'3?  paid.  *h"  re^p'ctv.'- '  Hiilwa-  As£oeia*lcn  Th"  ’or.i!  urban  p"pu- 
tc  ’h'  "a’lt"  .-erir.l  ntimbe'-s  a*  i-ion  of  the  United  ctatos  :s  appi-oximatei" 
""r’.fma'cs.  I  am.  assnntin;  51.'|''o.099, 

s  ‘be  p-nredvre  In’cnde'!  to  b"  Th"  A.ssocia'ion’s  com.pi'ation  gfe.e  a  list 

if  'hrA'-cb  sA-me  miann"r  or  J2~  ci’ies  in  *h"  United  S',a'"s  and  'Ixu- 
:  .nr-  *’-ff  i-'onds  bearing  rda  in  wbich  farer  ba-’"  b"ei;  in’ireamd 

-h  dA  wA'  'all'  with  th"  ’nte:-!m  Thir*y-tv-o  of  ’he  for'--"!gh’  ?:.a"-s  uf  th" 
limb""'-  t-""o;-d"d  b"  'he  banks  '‘Ajon  ar"  r"p)resen*cd.  Th"  method  of  in- 
''is’"nters  paid  *h"  Las*  ins’a!-  orease  re.nges  front  a  straiah*  l''-"cn*.  far" 
i'd  no*  ?  diffi""ul‘  maf.er  •"  cb.  one  of  the  few-  municipaliy  o-'  ned  and 
'’nan""  Departm-cn*  of  *h"  far*  operated  roads  in  this  eountr* .  to  'he  aboli- 
■quain’ed  wt’h  *he  ni"’hod--  ’-on  of  w-o."kmen  s  r"duc"'-I  ;-3t"s. 
b"  hanks  in  handling  th"  logp  Th®  following  summary  gi’-es  the  m&- 


'  I '.yn.acia's  eon' rihiit  ion  during  'he  List 
ye.a:  his  b""n  '  erv  sirikinu.  Ftf-cpn  per 
rent,  of  ibp  to'n!  expenditure  of  ilm  .\Iint'- 
'I’y  i-i'  .Munitions  in  'he  la.'-'  six  ntor.ih"-  of 
'ill  -eur  inrurred  ;n  ’ha'  eountr'  Site 
has  nunuf.aet'.irrd  ncar'y  esery  '■.]■>'  of  sliell 
f-om  'hr  ; '-pounder  'o  the  '' r-ut' h.  In  'hc 
e.iS'  (  '  ‘hp  l.i'-pniir.dPr,  no  lesi  »Jtar.  9=,  p  e. 
of  'b.  o-.tpni  of  shr.ipn"!  ."Imlls  in  tlm  las' 
six  rto’i'hs  eanir  from  f'anad.a.  and  mo='  of 
Ih"-;-"  (  omplete  round?  of  ammuniiton. 

wb:(li  •>":"•  riircf'  to  Br.yr.r".  ''ana.'l.-'  also 
eor '  ••:’vi’fd  49  p  e.  of  tpe  to'al  4."  sli'lls, ' 
37  p-  of  'he  i;-inrh  shells,  j-'  pr  of  tfie 
bO-)  ."-.nder  H  U.  shells.  I.i  p.r.  o'  th"  '-inch 
am'  ■  p ".  of  'll"  ''..'-’.nch  In  addi'ieti. 
c'a-.tyrla  has  ."uitplied  shell  fo;‘giiigs.  ".:nriiu- 
ni'io  t  ■  omponrnfs.  prnprl.an's,  a' 'tone,  T  .v. 
T  "''tm.nuni.  i!i"k"!.  .a-rp’.inr  parts,  agr’- 
eul’  :".'.l  m.ach;ner'-  ard  'imber.  he.=  !dc-  quan- 
'I'les  -if  railway  maienals.  in:  lading  'to 
!"ss  ’b.."!!  !."|'|  :r.i!c"-  of  ••a.y-.  ''wi;  i.r  f'^om 
Crr.ian  r?:!-'avs.  wli.oh  were  rhipp"d 
d:r"'  •  to  Fran"'  | 

r.artories  Number  I'lH.  1 

TI  r  r.’!r,ih"r  of  f.ae'ories  encaged  in  Can- 
ad'i  i:t  :li"  prcdnc'ion  of  m  ini'jons  is  4-'' 
O'  'ii's.'.  I'c  faetones  are  oce'ip:'d  in 
marh:n;r!g  'Im  sto-  l  shell*  ard  a.s'mb'inr 
'onipon' ni  pa:-i.s  which  .i;-'  supplied  to  'hem 
1’  lit"  hoard,  while  :',fi'i  fa'torir.s  a;-"  pro- 
d'lring  eomi-vonent  par’s,  -'liich  a:e  fOi-’x-.a-d- 
'd  to  '!.•■  mr.ihinc  plan's  to  b®  mad"  iiito 
•h'  eompl't"  sb"l! 

I'-'rA;;!  yci.o  >fi  c'-i  c.e"  *ons  of  =•""!.  and 
f’-'-'m  i ..quit .Cl' I'j  to  .y-i/'f) /Ml.;  fo’-ging;  are 
h.-' idled  iiion'hl'  h\  th®  'mr'rial  '-I un ir.r.s 
l.Aard.  To  inly  "Im  approx-iriati  1'-  3  jcip  . 
,-,,1-1  lenr  of  ■•rr'  i-gH  uren  v'erived  an'i  d;.'-- 

•  .h-i'rd  h-  <h"  .g‘""l  n."p-i "1  nieir  ’h" 
Ba.--a.  ’•r-i!’irg  n  -b"  "hipni®;;’  machln- 
:"g  plan'"  a®  'a  <-vpA-'  a'  t’.  ei9 '■■o?  forg- 
.rg?  for  'h'l!'  of  .-j.-ps  ratigm;  front  1^- 
j-o'inder  shrapn"’  'o  '>2 

T1-"  l.rip"i-ia!  .tl 'ini* ion'-  B'xard  ha*  al.-o 
y:-ra:'r"cl  rA^'-arts  /-  f'-ii-prf-  ,00  b'ha,*  Af 
’■■"  ''(ii'rd  .Bta‘""  (aA--"rP’n"n*  ''t"r  h 

I  nad-ait  nianifarturri-t  "i);  u;i'l"’-’.al<",  'n" 

■  teehinmg  Af  appre-v  m,a‘":-.-  ii  -i"0  'iyi 

"'  '■Iks  .and  th"  mai'if-m'ure  of  ; s.'-’Cin  r.i-|A 


TPA>I  FARE.t:  :toUNTI>  G. 


O1"  'an  !-"ad  '■  'ind"rs’ar'l  ’b®  .alit'S' 
:mi- oss'b.l .'■■■  of  "ar’'Mrg  th-O'igli  .'’i"h  c 
'.-.'gr  t "an .' .“a r t;on  -wi*bAu‘  a  It.’rh  .n  *.hc  d"- 
■.a:k.  b'-t  a?  .vir  ThAma.*  *vhite  s".a*es  'ka* 
-'1  'he  b'mds  by"  bce.it  t-..-!n'"d  and  "min- 
* " i*s ;' r .  ’It"-"'  .’hA’ild  nt-teh  f"r’h'‘t 

d"!"'*  ill  'endin"  'o  'ite  .a’-'o”"  ban).;?;  -*-b."ra 
•b."  'a.--'  ins’alra"".’  ■'  as  pg;d.  *h"  r"?r"c *;■■'  ' 
Hon'ls  besi  ;p,c  ’b'  sgm®  ..-erir.l  ntimhe'-s  a* 
•4.1;"  in’"r'ni  ""r’.fmates.  I  am  assnntin; 
’hr’  ’n-.F  w.as  ‘be  p-nredvre  In’ended  ’a  h" 
3'iAP'ed  and  tf  ’hrA'-cb  enme  miann"r  or 


Q-jr  people  are  as  m'U"h  -.n’prps'rd  :r.  'h: 
'cun  as  the  Fmam."  Mi-nts’er  or  bj"  "Am 
.;it'*“"  ar"  and  'hey  ar"  g:o:ng  *<»  s'-ano 
liiud  h'm.  In  Ocober  ■■'be.’t  'Ji"  n"'"."Si’ 
of  su'oscrtbing  for  ’he  loan  .s  ntad"  appa: 
?r.*.  no  one  nil]  ask  if  it  is  free  fr''n!  'ii 
conie  tax  '>r  not,  and  if  *h"  bond.*  ar"  of'e- 


'B'hv  do  investors  seek  their  bonds"  Be-  a*  a  'a:r  rate  th®:  win  b"  tak"n  Th" 
aa-usie' they  ar?  admtra'cle  seeur.’tes  and  are  rssul*  ma,  he  *0  temporaril*-  plare  ’h®  pf'or 
free  from  'hicome  tax.  '’'ha*  ”'111  b?  ’iae  isiuet  a’  a  high  market  le'el,  bu’  •'■-.* 
^esult  if  another  or  ?5fKVJV>d,00o  f-iser  than  to  obtain  a  result  Una*  -'-y  bgw. 

bonds  free  from  income  tax  are  placed  on  PS7  c’ur  re’’snues  for  years  ar.d  ha*’"  ’.h" 
the  market"  It  Tnean'  that  every  holder  of  h’urden  of  taxation  in  the  f'l’ure  fall  "n 
Industrial  and  mur.icfra!  honds  v-ii]  ^ant  to  ‘-hose  ■who  cannot  now  bu"  and  s*"r"  a-w's’ 
seT!  and  purciase  bonds  that  are  free  from  '-2  vaul's  firwory  bonds  not  ’axable  as  ’o 
taxation.  Cities  and  towns  'xvll  have  *0  mcontp. 

pay  seven  per  cen*_  for  n;e>n?’  and  :ndus-  Let  us  follo'v  the  example  cf  Br-.tain. 
nriai.  eight  to  ten  per  cent.  This  wfu  be  France  and  the  Un;*_e^  Sta'es  and  make ’his 
more  apparent  in  the  futt-me  when  the  in-  issue  subject  to  incom.e  ’.ax  Canadians 
come  tax  tvl’I  be  assessed  and  collpcted.  need  no  bribe  to  subscribe  for  this  loan. 


We  have  noc  felt  the  pinch  of  tha*  ’.ax  yet  The  older  men  will  f'jmish  th®  money: 


but  in  September  w-hen  th?  assessments 
come  o’ut,  e’’sn  the  rr.os*  patriotic  wnli  con¬ 
sider  it  a  d’ut;  to  'cu.  'ct-nd;  tha*  are  free 


younger,  th®  figh’ers.  The  sacrific'-s 
no*  e-qual.  bu*  ’h®  spirit  th?*  yromp:? 
service  is  *J:e  same. 


I  The  Toronto  News  and  Tax  Exemption  | 

That  the  nex*  'Yietcry  loan  should  not  'ee  also  that  fol!ow-;ng  the  war  cheap  money- 
exempt  as  to  inco-me  tax  is  the  contention  cf  far  peace  purposes  will  be  impossible,  b®- 


0-.0*ifi",g*r  lumb""'-  “""o;-d"d  b*-  'he  banks  ’"mon  ar®  r®] 
”-'."1  'li"!r  "'is’"me;-."  paid  *h"  Las*  ins’al-  wease  re.nge5 
■’’."n*  1*  shA'!’'!  nA’  '"-e  ?  diffi"’ul‘  mat’er  •"  on  cme  of  th' 
anpr's®  ’h"  Finanre  Dfpsr’m.cn*  of  *h"  far*  operated  road 
1  3’ri  no*  acquai.n'""!  wt’b.  'he  m"*hod--  '-on  of  -wo.-kr 
adopted  ’"f  ’h"  hanks  in  han'iling  *b"  lAan  follow’i 

S'’;'  m'Eh’  va*  b"  un’im.®lv  *0  suggest 'ha'  used:  — 

'h"  Finan"c  D"rai-tm."nt  rpq'ios*  th®  banks  J_®n-een*  far® 
'A  "ir"'i!ar.2?  their  branches  Instrio’ir.g  L.gh’-rent  fai 
•pp""  ’A  .advise  a?  *0  the  bonds  the-’-  should  1''-f--rent  ow] 
ha-e  r"eeived  '  t  '  '. 

!  -’"-.li  nA  do'ib*  *A  ad*-an*ag"  If  s*.ib-  -'"n-cen^  ow] 
.s'ribr-rs  "o  ’he  let*  firtor*-  Loan  r"C"l’’" 
heir  b'Onds  before  another  arp°al  is  mui'1"  '  ' 

'a:  subscriptions  to  the  loan  to  be  i.'suei  . 

n  -he  near  future  ge’en-cent  fa: 

Yo'irs  *ru!v. 

Mcrfr'xal.  Aug.  13.  U-lv  ^  E=  J. 


instrio’ir.g  L’.gh’-rent  fare . 

*>'"’•  shou''^  T"r.-ren*  ow]  sem-lce.  7-r.er.t  re- 

g'jiar  . 

^.y.  Ton-rent  ow]  scrir®.  fj-c'tm  re- 

.‘ii,  g'llar . 

oan  r  c"!  "  1  .j  - 

•al  is  mui'1"  owl  sen-ice,  o-con*  rc- 

V,  .Va,  J  gular  . 

-  ..sue  Se-en-cent  fare  . 

riix-cent  centra!  son®  w-ufi  ad'];. 

_  ..  ’ional  charge  for  ride  outside  . 
_  11=  J.  Six-cen*  fare 

„  F;'-e-cen*  oen’rai  zone  w-itb  adiii* 

,  tional  charge  for  rid?  outside.  .  . 

gr'iptry  .,aF  Fl’-c-oeat  fare:  1-cent  charge  for 
strict  Co'ir  transfer  .  .  . 


Tie  F.nancial  Times., 
ments  are  ad-anced  in 
rjoint.  The  first  is  tha 


Montreal  T-’-o  argu-  cause  the  -x-ar  bonds  will  se*  a  high  ctaii'l- 
iuppert  of  this  view-  ai'l. 

'  the  Department  of  Ir.  order  to  oarr"  on  the  -var  it  ha.=  b=®n 


Finance  is  laying  up  future  trouble  for  the  necessary  to  impose  a  fairly  beam-  rjeht  on 
oo-untry  by  e:-:empting  -war  bonds,  and  the  fa®  people.  .Ne'-ertheless.  th?  a.nnual  1;’.- 
seoond  is  tha*  the  pettiple  of  Canada  are  s’uf-  *eres'  charges,  aggregating  some  f 6fi.".i-i’i,r'Oo 
ficiently  patriotic  to  support  wa.p  loans  tc  p®r  annum  on  a  debt  of  ,n.3''|<’.'''''|'|.'''io.. 
the  extent  of  their  available  resources  with-  go  to  the  people  of  Canada.  Th®  i?su?  o' 
out  the  exemption  pritllege.  Th?  ar’icle  1  war  bonds  will  cease  with  *he  declaration 
says  tha*  a*  *be  end  of  l?iS  th®  countrv  w;i! ,  of  peace.  The  Financial  Tim®?  assumes  *hat 
have  accumulated  .a  w  ar  act*  of  f  1.29'l'.''i99.- 1  a  period  of  sever?  depression  ’.rll'  follow 


Miyi.NG  FIRM  IV  TROrBLE,  ^har'ge  for  rid?  outside.".  . 

An  i-molunury  p.-tulc  niu  bankr'mtcv  has  ry-g.^eat  fare:  1-cent  charge  for 
been  filed  in  the  T  n:*ed  states  District  Co'ir*  transfer 

in  New  -Pork  rj*;-  against  Robert  F-  Kem-  B'-^ju'ced  ra’es  eliminated . 

"for.  Berov  E  .''larhe?  and  Don  C  Kemeror  Four-cent  far®,  1-ceut  charge  e-or 
;n'l;-idua!i’-  and  as  co-partnersE  in  the  f.rm  transfer 

of  Messrs  Kemerer.  Ma’thes  &  Co-mpany  tworkmen's  reduced  rates  aboli^h- 

?"o'k  ar.d  bond  brokers  The  firm  had  a  ed  . 

inerabrrship  on  th®  Consolidated  Exchanro  'f.’hlic  Boston  is  th»  largest  citv 
in  -Vow  York  and  on  the  Philadelphia  F’or'x  .  a  7-cent  fare  is  b»ing  char  red'.' a 
Exchange.  The  liabiliUe?,  are  estimated  a’  are  more  7-c"nt  fares  in  Mass 
*2'‘'i.09i''  -A  member  of  the  firm  is  a'ith">r'  *ian  in  any  other  S’ate.  the  Ba  - 
;tv  for  the  s'a’ement  ’ha*  the  trouble  o'  not  alone  in  incre^ising  i*s  far®; 


19  ci’ies 
iZ  cities 


1"  cities 
43  citie;? 


Is  cities 

'^•'hiic  Boston  IE  th"  largest  city  in  which 
a  7-cent  fare  is  b»ing  charred,  and  there 
are  more  7-c"nt  fares  in  Massicbusetts 
*ian  in  any  other  S’ate.  the  E.a  -  otat®  is 
not  alone  in  incre^ising  i*s  far®;  3  cents. 


".90.  jrd  that  after  th?  ■'•gr  a  shrinkar?  :r 
•war  profits  taxes  and  import  revenue  taxes 
wi.I  render  it  very  diffic-,^;-  to  raise  monc* 
tc  meet  '.xed  charges  as  no  tax  rc’-enu' 


■  M-ii.  be  a/I^able  Irora  war  bends 
f 


'  *h"  close  Af  hostilities,  an  opinion  tha*  iac'ius 
i  suppor*  fr-am  prominent  Canadian  finan¬ 
ciers  ar.d  business  men  D'uring  the  .general 
reconstruction  period  af*er  the  ■'•ar  Cana- 


him.self  and  his  associates  resulted  prino;-  Maine.  MiEsissip;,  New  Hampshire.  \"w 
pallyl  from  ’he  shrinkage  in  th®  value  of  J"r?ev.  Yew  ’/ork.  Ncnh  <~a.-o!;na.  Okla- 
securities  in  Canada  and  ’o  poor  business  hom.a.  Ponnsvlx-ania  and  ''N’ashington  are 


generally.  I*  was  said  on  the  Stre®*  ’hs* 
reorgantration  of  the  firm  -was  con’emplg* 
I  ed 


also  repr'esen’ed  in  ’h®  list. 

A  6-Aent  fare  is  b"ing  charred  in  cltiec 
in  eighteen  States— these  ci’i®?  having"  a 


Il  a.i’i.ue£  i  d.aJi  esseniial  iaduEtrieg  will  be  b’ifily  en,- 


The  firm  is  repreS’Cnted  m  Canada,  having  population  o'  more  than  four  and  one- 
n.  a£Ju»a  in  Tnrnptr^  5  half  million  gicople. 


“STRIKE 
WHILE  THE 
IRON  IS  HOT” 


'vn-dst  c-^oftuifyiJU  fyruor>>UA>it 
d*  'TnA/yL,  to  tvYuJUL.  A.  -jxiiStr  AjLXjitStjLo^ 
tvi$  ks® 

'.’ZeuAM^S  kes /XA/»*rU/VU|S  . 

'  ItM.  not  uAiedt  jloa^  uAudt. 

\jou.  *>a,y>c  tkait  ii>UUL  /LUti/rry^A/njL  uAuddwf 

tjexjL.  AA'4.  tc  Us.  'vU.'k.  cr  boo<.- 
U/kaJt  O/r^-  'Njde.t' 
todoAj  ~tc 

A  ^il^oCute^  bAovrity  Is  Jto 

The  Montreal 

City  &  District  Savings  Bank 

Head  Office  and  14  Branches  in  Montreal. 


^  jl’H 

itJi 


JLWdULJl 


— .ADVT. 


TO  IVf'REASE  (..iPITAL  fiTOCK.  j  capital  stock  of  the  St  Maurice  Mines  Co., 

Ltd.  from.  *4190,990  to  J739,99o.  the  new  stock 
The  Quebec  Go*  ernment  has  issued  Eup' j  ro  be  dimded  into  sharoE  ou  a  uar  xtalu*  of 
pienientarj  letters  patent  increMlns  the  1  jioo  each. 


V 


THE  FETiCrCTAE  TIMES,  MOJfTREAL,  SATURDAT»  AUGUST  17, 1918 


^  0mm'  lmercla.1  "axes  to  grind"?  Tbs  Financial  bulletin,  free  to  car  patrons;  for  speeding 

ffl  4rttt  *1111^/11  O'  Itself  to  be  in  enlightenment  on  street  railway  problems' 

8u'IIU  J!  laldlU/ltli  good  company  at  the  side  of  a  law  journal  it  is  a  wise  policy.  There  is  a  kink  in  the 

.  ^  edited  by  such  men  as  Henry  O'Brien,  K.C..'  human  mind  which  causes  it  to  listen  atten- 

^  O’Brien,  M.A..  and  C.  B.  Labatt.  tively  to  arguments  presented  by  the  com-  - - 

I.  EEliLV  DICKLNSOX  *  Olobe  will  not  regain  Its  prestige  by  pany  itself,  when  it  would  shout  “Bribed" 

President  s  Managing-Director  accusing  the  corporations  of  Canada  of  a  Corrupted!  Tool  of  the  Corporations!” 

nj  ", - : - : — yt - ^77 —  credlt-deEtro3’lng  policy.  The  Globe  has  if  they  were  presented  in  any  ordinary 

By^’AED  K.  SAN'Dt\£IX  -  -  -  Editor  soap-box  and  must  stand  on  newspaper.  is  tax 


T.  K.  D.’s  COLUMN 


BE  OB.V  AM)  OFFEE 


I.  TOLLY  ruCKLNSOX  *  Globe  will  not  regain  Its  prestige  by  pany  itself,  when  it  would  shout  “Bribed"  '^'HE.V  is  an  income  tax  not  an  incoma  much  superior  to  that  of  Ontario,  where 

President  s  Managing-Director  accusing  the  corporations  of  Canada  of  a  Corrupted!  Tool  of  the  Corporations!’"  tax'*  j  the  capital  is  taken  from  the  public  exche- 

njii.  - - - —  credit-deEtro3-lng  policy.  The  Globe  has  if  they  were  presented  in  any  ordinary  ^’hen  $80,000,000  of  individual  incomes  *  quor,  and,  like  all  public  funds.  Is  dissipated 

BtRNAED  K.  SAXD1\£LL  .  -  -  Editor  soap-box  and  must  stand  on  newspaper.  is  tax  exempt.  j  without  regard  to  prospective  earnings. 

BUBSCETPTIOy  PBICE ;  In  Canada,  $3.00  a  H-  until  Its  editors  realize  that  this  new - -  j  ^  -  |  But  the  real  point  at  issue  is  that  of 

year;  $1.75  for  six  months.  In  Great  Brit-  country  of  unbounded  resource  cannot  be  It  is  reported  in  the  l^est  that  great'  '^’hen  Goves.vment  ownership  fails  in  ;  Method.  The  Method  practiced  in  Ontario 

alo,  12fi.  a  3'car:  Je  for  six  months.  In  the  developed  without  the  experience  and  the  numbers  of  aliens  now  working  at  high  wages  any  particular  instance,  taxes  go  up.  '^’hen  '  is  all  wrong!  It  is  confis-catory  and  arbi- 

Ualt^  States,  $3.50  a  year.  $2.00  for  six  enterprise  of  her  men  of  business  and  flnan-  are  saving  up  the  money  in  stockings  to  Private  ownership  fails  in  any  particular :  trarv-.  and  we  believe  that  one  man  with  a 

'srS^puTTtTvr  T5  ♦  r-  r-A-  rtr,  oTiTiHritioTi  ofaJ  affairs.  There  is  no  place  in  this  Do-  aend  it  over  to  their  starving  relatives  in  instance  the  company  “goes  up”.  That  is  j  German  mind  is  entirely  responsible  for  the 
CABLE  ADDEEfeS*^  "Flnvimes”'  W  u  .minion  for  those  who  do  not  believe  in  the  Central  Empires  territory  as  soon  as  the  diSerence  and  the  distinction.  '  unfortunate  situation.  Take  only  one  of  this 

*  ’  i  inherent  honesty  and  well-meaning  of  the  i®  0'^®r.  Natural  as  is  their  desire  to  j  man's  "Money  or  3'our  life’’  practices — the 

OFFICE:  S33  Craig  Street  "Vyest.  men  In  high  business  places.  their  own  flesh  and  blood,  this  intention  If,  as  the  result  of  the  Canadian  Armv’’s '  Railway  Bill  which  was  thrown  out  of  the 

.TFLEPBOyE:  Main  8150  ("Private  cx-  - much  against  the  best  interests  of '  glorious  advance  last  week,  there  are  to  be  i  Senate.  This  Bill  would  have  taken  from 

change,  branch  lines  to  all  departments.)  ;  gjg  DEATTON’S  DEFENCE  OF  ^  cotintry  in  which  they  are  making  their  any  bestowals  of  military  or  social  distinc-  the  private-owned  companies  fthe  pioneers) 

TOEONTO  OFFICE;  29  Cclborne  Street.,  *  RAILWAY®  m^oney,  and  an3dhing  that  can  be  done  to  tions.  it  might  not  he  amiss  to  give  the  rights  given  to  those  companies  by  the 

Representative.  F.  Denison  Taylor.  Main  .  ..  _  .  .  ^  _ -  check  it  should  be  done.  distinctions,  all  of  them.  tn  tiip  _ nrrn  Tf  that  Is 


TOEONTO  OFFICE;  29  Cclborne  Street. 
Representative,  F.  Denison  Taylor.  Main 

S&kS. 


EAILWATS 

Sir  Henry  Dra3rton’s  analvvsls  of  the  qnes- 


war  IS  over.  Natural  as  is  their  desire  to  -  j  man's  "Money  or  3-our  life”  practices — the 

aid  their  own  flesh  and  blood,  this  intention  If,  as  the  result  of  the  Canadian  Arm.v’s '  Railway  BUI  which  was  thrown  out  of  the 
is  very  much  against  the  best  interests  of '  glorious  advance  last  week,  there  are  to  be  j  Senate.  This  BUI  would  have  taken  from 
the  country  in  which  they  are  making  their  any  bestowals  of  military  or  social  distinc-  the  privaie-owned  companies  fthe  pioneers) 
m^oney,  and  an3'thing  that  can  be  done  to  tions.  it  might  not  he  amiss  to  give  the  rights  given  to  those  companies  by  the 
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I(ONDON,  ENG.;  23  Fmch  Lane,  CornhiU.  j  of  railway  rate  Increases  will  be  found 

DaviL  &  Co..  RopreseutaUves.  '  on  another  page  of  this  issue.  Sir  Henrv'  .  QL:»  X  k^Ila  da7;^^:iH“  The  Canadian  Law  Journal.  pubUsnca,  i' 

-  has  made  an  excellent  case  for  the  railways.  A  O flip  S  TOfinage  w  face^  olidnr  ^  believe,  in  Toronto,  has  gone  q-oite  as  far  as 

THE  HONTRE-U  nN.iNCI.4X  TDIES  ^  ^  ^ _ _  _ face  powder  haye  crept  into  the  ^his  paper  in  denouncing  the  practices  of  the 

PEBLISHING  COIIP.LM'.  LIRJTED.  ^  regrettea  tna.  -n  - -  ijonoured  classes  of  knighthood  and  D  S.O's.  |  nub'^cowne-sdo  advocates  in  Ontario  I 

- - *-1®®  of  ""'0^0  “ot  foreseen  twelve  or,  a  writer  on  shipbuilding  in  the  Xew  York  ,  Heaven  knows  there  are  few  enough  der.ora-  fro  .hLe  lette- 

MOXTK£AL.  SATURDAY.  AUGUST  17.  1918  eighteen  monthe  ago.  If  the  15  p-c.  Inc-  Sun.  says.—  !  tions  (in  the  sense  of  national  aoDreciation)  ^  above  lette. 

— — - - -  crease  of  March  last  had  gone  into  effect  ■  solng  Unto  all  tlie  '’Oluminous  ,  go  around  the  fields  of  Flanders  persona,  am- 

anriAi  AVn  VATinXALISM  _ _ _ _ _ _ _  >,,,-.0  *^^'3,115  of  tne  rules  governing  ship  measure-  ®  neios  01  rianaers.  mosity  ,  to  the  Law  Journal  s  comment  on 


THE  HONTRE.U  nN.iNCI.4X  TDIES 
PEBLISHING  fOlIP-LM.  LIRJTED. 


A  Ship*s  Tonnage 


distinctions,  all  of  them,  to  the  Bov-s  who  Dominion  of  Canada,  v-aarc  ago.  If  that  is 
participated  in  the  bloody  engagement.  It  oq.  German,  what  on  earth  is  It?  | 

IS  to  be  regretted  that  in  the  past  too  many  ji-e  Canadian  Law  Journal,  published,  I  ‘ 
khaai-clad  civdlians,  who  have  smelt  nothing  believe.  In  Toronto,  has  gone  quite  as  far  as 


but  face  powder,  have  crept  into  the  ^his  paper  in  denouncing  the  practices  of  the 
honoure<i  classes  of  knighthood  and  D  S.O's.  |  public-owners.hip  advocates  in  Ontario,  I 
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crease  of  March  last  had  gone  into  effect. 


twelve  months  earlier.  UtUe  would  have  been  Sm!\teurJwch  ®^;onS^rab^ 


The  Toronto  Globe,  aftei  lending  itself  to  heard  of  the  railway  problems  of  Canada,  mlsunderstandmg  on  the  parr  of  the  public 
long  and  bitter  campaign  against  the  pmancUa!  Times  Is  of  the  opinion  that  the  genera!  rule  is  that  the  gross  registered 


to  go  around  the  fields  of  Flanders.  mosity” ,  'to  the  Law  Journal’s  comment  on 

one  phace  of  the  public-ownership  campaign 
A  few  weeks  ago  I  rocelvofl  a  letter  from  ib  Toronto,  which  ia  reproduced  in  the 


heated  Interests  in  Canada,  now  has  asaum- 
ed  a  whining  tone,  cocipiaining  that  "cot- 
tain  corporate  and  finamual  interests,  with 
4Xes  to  grind,  are  atnacking  the  credit  of 
this  country  by  a  noisy  pretence  of  concern 
Jor  British  and  Amerlran  ■.nvastments  and 

the  eacredness  of  pr.vate  contracts  in  Can-  taken  over  by  tne  uovemmenc  nvc  Xhp  Doadweivht  Tonnage  I  ~ 

The  Globe  cutes  that  these,  "cal-  t^rand  "The  deadweight  towage  of  a  ship  is  as 

uanles”  emanate  from  circ.es  opposed  to  circum- ,  altogether  d;ffe.-ent  matter,  and  is  the  num-  i  ^  succeeded  largely  in  getting  the 

the  extension  of  public  owneiship  The  ^^^^wn  a  subsuntial  surplus  of  tons  of  2.240  pounds  weight  which’  Pot»’«r  situation  in  the  hands  of  the  poo- 

Clobe  Is  v6rv  far  aftra.v  in  its  surmises,  and  *  ♦  i  ot  earn-  on  her  official  load  line  pie?  for  Instance,  do  '-ou  ^t:nk 

•pparently  forgets  or  overlooks  tome  of  its  entirely  a  nu  -  and  this  unnage  includes  cargo  fuel,  boiler  ^  - 

,  .  .  ,  •  u  .  .  ,  u  .  ter  of  gross  revenue,  though  increased  gross  water,  stores,  equipment  etc.  I  o  aay  ..  .a_ 

works  of  national  industrial  destruc-  ^  surpluses  There  Is.  how-  ‘The  displacement  tonnage  1.,  still  an-,  t.een  left  in  •control"" 

•tioo.  The  credit  of  Canada  will  never  be  ^  v  feature,  and  represents  the  weight  of  And,  “.  .  .  PersonaJl.,,  I  believe  that 

Injured  bv  corporate  or  financial  interests  ®'''®^.  ®  human  actor  to  e  cons  .  .  -vater  which  the  ship  displace.?,  and  which  i  both  companlee  are  rtTea?  a  mara  f’- 

..operaung  in  Canada.  These  gentlemen  are  ®  knowledge  that  there  Is  a  prospect  of  of  varies  as  to  -hether  shs  is  U  :  cent  serdee  and  I  afso'  believe  “ua* 

tba  backbone  of  Canadian  enterprise  The;  operating  surplus  there  comes  a  stiffen-  Iksht  condi  .on  or  in  oaded  condition.  purchases  of  other  people-  prop- 

4Bduce  foreign  money  to  come  here,  the:-  ^ag  of  the  individual  determination  to  make  a*'®  o'utiUed'to  re!- 

■  u  11  J  .  .  •  .u  .1  trwrlal  effort  to  increase  cfficiencv  and  As  a  practical  example,  take  the  case  of  u  u 

ifftve  a  full  and  a  true  account  o.  their  "  ,  .  .  '  a  steamship  of  5,000  tons  eross  rce1stetv*d  tonable  figure  for  what  they  already 

(«t«ward£hip;  thev-  adopt  the  latest  princi-  -.^ereD.  increase  me  ne..  tonnage.  own  but  I  do  think  that  vou  are  going 

Iplee  of  modern  industrial  e.n.tcrprise — in  S*’"  Henrv  Draytons  excellent  ana  ys  u  'This  means  thaf  the  cubical  contents  of  absolutelv  to  »he  ex'reme  and  no'  in 

'fMt.  they  often  lead  the  world  in  devising  certainly  clinches  the  whole  mater  In  ef-  this  steamship  Including  machlner"  spare.  interest  of  the  nub'm  -enera'l- 

,  .V  J  •  J  .  fort  he  sav-  that  the  hiah  coe+  of  living  ne-  boiler  space,  fuel  space,  crew's  quarters  '  '  “  jd.ic  -enera.i.. 

;apre  economical  methods  of  production— .  |  fec-t- b®  that  tne  cos.  or  .nuc  measure  ,Ub  000  cubic  feL  Her  try  to  instil  want  of  con- 

■thiyhave  built  up  a  code  in  iaLer-'ousiness  cessiuted  higher  wages,  and  higher  wages  registered  tonnage  will  p.-obably  be  i.a  ftdence  in  Public  Utilities  of  'he  kind 
.rolatioasliip  admits  of  ti-ansactions  of  necessitated  higher  freight  rates^  or  sarva-  neighbourhood  of  C.3^0  tons.  -^hlCa;  simpl”  because  of  vou*-  p^r-ona’  an  - 

<ahulous  volume  with  no  more  binding  tion  for  the  railways,  and  a  consequent  tie-  mean:  that,  170 hoo  cubic  feet  is  deducte.f  mo-i-v  to  S-r  Ad-m  Be-V  ■  ' 

ebAine  than  a  mere  telephonic  conversa-  up  of  our  imporUnt  transportaUon  systems,  from  her  rross  registered  tonnage  as  the 

uau  o  lu  .c  .ctri ..  u.  u  vi.u  occupied  by  machinery,  boiler  space  It  ■e'ould  seem  that  the  Toron'o  broker 

Con:  and  when  it  comes  to  this  great  ,  ar  That  is  vhat  Sir  Henrv  -ays,  in  eiiec,  ana  quarters,  etc.,  leading  and  the  fvt'tnrr  r.e  the  -r 

■effort  they  have  be«n  right  in  the  front  line  it  i?  good  common  sense  The  socialistic  available  for  cargo  approximately  330, (^'''''  nev<  spaper  arc  on 

*iCth  their  sons  and  daughters  and  their  press  of  Toronto,  whose  appreciation  of  "big  cubit  fee'-  '  ®3me  ground  The  broker  bolie-es 

j>urses.  These  v-niainous  ind-u.'trlal  cap-  business"  begins  and  ends  with  the  depart-  Displacement  oveierhL  ®0“PaJiie.t  purchased  b-  m-micipalitiss 

tains  have  nut  score.?  of  thourind.=  of  over-  mental  store  advertisements,  will  not  like  it,  '"The  deadweight  capacitv  of  this  steam-  ^  “reasonable  figure.  '  and 


*0 _ r.  1-  V  J  ^  .'ope  that  v-eiy  coon  the  prevailing  epidemic 

men  as  oir  Adam  Beck  had  not  stepped  ,  ,,  .  ,  ^  v  - 

J  ^  J  ,  ,  ,  of  socialism  will  give  plate  to  a  higner  sense 

m  and  succeeded  largel-t  in  netting  the  ,  ■  •  ,,  *  -  .u  -i. 

'UEtice  especiallv  towarcc  the  other 
Power  situation  in  the  hands  of  the  poo-  ,  1  . 

TV-I,  .  #  .  .  o.  lut  P3U  feiioTv’c  -x-Qrld.y  goods  3nd  possessionc. 

pie?  UTiat,  for  Instance,  do  you  think  _ _ 

r"  ''  The  futil  ty  of  expecting  bus  r.asc  a  cbieve 

ower  *ruBt  had  been  left  in  ■control a;er.t  u.tder  govsrr..ner.t  operatlor.  canr.ot- 


.4NOTEEE  EX.\MPLE  OF 


.\  Practical  Example, 

“As  a  practical  example,  take  the  case  of 
a  steamship  of  5.000  tons  gross  registered 
tonnage. 

"This  means  tha’  the  cubical  contents  of 


the  record 
of  the  o'd- 
esta  'rlished 
savi.ogs  in¬ 
stitutions. 


•irltL  their  sons  and  daughters  and  their  press.of  Toronto,  whose  appreciation  of  big 
j>urses.  These  v-niainous  ind'u.'trlal  cap-  business"  begins  and  ends  vjth  the  depart- 
txias  havv©  put  scores  of  thousands  of  over-  mental  store  advertisements,  v-ill  not  like  it. 


And,  .  .  .  Personally,  I  believe  that  better  i'l'ustrated  than  b-y  the  record 
both  companies  are  giving  a  magnifi-  -  of  the  o'd- 

cent  serdee  and  I  also  believe  tha*  aNOTEEE  EX.-\MPLE  OF  esta 'rlished 

when  purchases  of  other  peoples  prop-  GOVJ.  OWNERSHIP  savings  in- 

erty  are  made,  they  are  entitled  to  rea-  sti tut  10ns, 

Eonable  figure  for  what  they  already  the  Post'Office  Savings  Banks  and  the  Dcm- 
'3wn  but  I  do  think  that  vou  are  going  minion  Government  Savings  Banks.  Sheer 

absolutely  to  the  extreme  and  no(  in  apathv  appears  to  dominate  in  both  these 

the  interest  of  the  public  generally ,  enterprises.  Thev  ha'-e  stuck  in  the  mud. 
when  you  try  to  instil  want  of  con-  while  even  the  smallest  of  our  chartered 

ftdence  in  Public  Utilities  of  'he  kind  banks  and  private-owned  sa’-ings  banks  ha'-e 

simpl-  because  of  your  personal  an.- '  been  maki.ng  sim.py  p'henomenal  gams  m 
mosity  to  Sir  Adam  Beck."'  ■  deposits.  If  there  had  been  the  merest 

Tt  ,v-.  .t,  T.  ,  spark  of  energy,  even  a  flicker  of  ordinary, 

It  vvou.d  seem  that  the  Toronto  broker  ,  .  u  r 

_ .u-  '  e-erv-dav  ousiness  ambition,  tne  Govern- 

^feh  thot  “^;paper  arc  on  hanks  should  to-da'-'  have 

much  the  same  ground  The  broker  belic-es  ^ecn  ful!  t.,  o-erflcw.ng  with  the  kind  of 

tna;.  companicf;  purchased  b'*'  municinalPi*-  ..i  *  .. 

*  A ia-'anre  -ha*  'ne  prr-ate-ovr.M  nar.ics  ar^ 

arc  GJititi6u  to  a  *‘roa-soiiab]f  pr^  i  i  a”  ts  j' 

^  .  .  iwooGfuaujt'  ano  i  ij^e^^blf.  to  a^’rract.  Despite  tne  CAtraordinary 


mosity  to  Sir  Adam  Beck." 

It  would  seem  that  the  Toronto  broker 


that  companie.?  purchased  b"  municipalities 


v..-.-  — _ _  —  -  ,  -  .  .  to  a''':ract.  Despite  the  c.vtraordinar'' 

*eas  volunteers  on  their  pay-rolls  and  thev  but  Sir  Henrv  can  afford  to  ignore  these  -ou  d  be  atout  8  -9d0  tons.  that  is  precisely  what  the  Financial  Times  p,nspentv  of  -he  past  'hree  vears.  this  pros- 

evt  ricetruction  who  nander  to  the  m  fighting  for.  tYe  want  a  square  deal,  and  of  our  people  has  not  been  reflected  in 


did  It  many  many  months  before  the  tide  champions  of  destruction  who  pander  to  the  2,24(v  pounds  of  r.argo  fuel  boiler  water  ^  ^  *  h  i  •  th ^  sQ'-ate  .cal.  and  pent'- of  our  people  has  not  been  reflected  in 

of  -war  orders  set  in  v-jih  their  profits  and  worst  side  of  their  followers.  stores,  etc.,  to  put  her  down  to  her  offlcsal  “o*’ believe  that  a  square  deal  is  pos-  ,  the  business  of  the  Government’s  sat-ings 

tholr  losses.  - - - — - -  arbiter,  Adam  i  banks 

'These  aVs  not  the  sort  of  men  to  destroy  OUSTING  ENEMT-MADE  GOODS  .The  displacement  />f  tbis^  ste^ship  --  Beck  simpl'-  larks  rbe  British  'dewpoint,  I  The  cause  is  not  far  ro  seek.  It  Ims  in  the 
their  country's  credit,  in  order  to  gain  a  An  instructive  exhibition  of  Products  and  ghe  would  displace  in^'her  hght^  condition  particu.ar  question  of  public  fact  that  personal  mitia'i'-e  in  governm.'ntal 

I)Oint  In  politics.  These  men  accepted  the  Appliances  of  Scientific  and  Industrial  Inter-  — would  lie  approximately  f.t'Oft  tons  ’^hilt  b  a  strictiN  Geniian  outlook,  be-  op'^raticns  is  smothered  in  child-birth.  D 

first  25  p.c.  profits  tax  as  a  matter  of  dut?  est  will  be  held  in  London.  England,  shortly,  in  her  loaded  condition  at  full  draught  th"  German  The  German  polic-  Is  ^  nc'-er  sees  the  light  of  tii*  ;un  of  or.-erprise 


Eible  'With  Adam  Beck  as  the  arbiter.  Adam  i  banks 

Beck  simpl'-  larks  the  British  'dewpoint,  I  The  cause  is  not  far  to  seek.  It  Ims  in  the 
He  has,  in  this  particular  question  of  public  fact  that  personal  imtia'i'-e  in  governm.'ntal 
ownership  a  stricriv  German  outlook,  be-  op'^ratiens  is  smothered  in  child-birth.  D 
Ca,u£e  he  is  German  The  German  polic'-  Is  ne'-er  sees  the  light  of  t';-}*  sun  of  on'erprise 
one  of  Might  Is  Right,  and  Beck  has  this  On  the  other  hand,  the  banxs.  chartered  and 


.-sind-r.is  irroguiarities  in  the  matter  of  m.n-  before  the  war  were  purchased  from  enemy  n^ht  pius  tj,e  of  the'r^^^^^^^  ^grained  In  his  system  and  in  his  ;  savings,  arc  working  for  stockhoid'^rr-  v  ho 

lag  profits  Eubsequentlv'  rectified  bv  the  countries,  but  which  are  now  rnade  in  Eng-  fuej  otc.  of  S,b90  tons  v-ould  make  a  iota!  1®  fully  establmhed  bv  all  h.:  |  know  hov  to  rev-aro  indyddusi  initiati' c 

Finance  Department,  Big-  business,  as  the  land.  A  good  many  articles  w-iU  be  exhibited  water  displacement  of  12,q9(^  tons.  acts.  ^  and  depose  personal  incapacity . 

Globe  delishts  in  callinz  all  successful  en-  in  which  great  improvement  is  possible.  Rule  Wn.?t  Varr.  The  Financial  Times  is  opposed  to  public  ^  T’ciis  is  the  sad  'ale  of  Government  -ep'^r- 

fterprises,  has  put  its  hand  deep  dov-n  into  The  exhibits  will  include  chemical  products  "Of  course,  practioallv  evei-y  steamship  ,  n^®tship  in  Canada,  because  public  own-  atior.s  of  sa'-ings  banks.  In  1910  these  banks 
■‘♦s  ^keti  and  ha--.'  contributed  to  eood  electrical  and  thermal  appliances,  optical  ?-arieE.  and  the  IHustration  I  ha'-e  given  ership  In  Canada  has  pro-ed  to  be  a  fiasco,  |  held  an  aggregate  of  $55,290,000  of  deposits. 
*''  *  -  .  i_..  _/ _ • _ : _ _ hrvvA  tff  aKruit  t  h  a  filtiiati  ati  r»n  ai. _ ; _ li_  i...  .  ..  .  ii _ _ i^i _ u.. 


bad  and  Indifferent'  patriotic  appeals. 'and!  "'^re  and  a  number  of  engineering  and  ^‘’p°^7rn’'cei-o®st1aSp  not  buiTfor^iT^d^  i  ^  I  1915  this  had  sh.runk  554.000,000,  b'- 

fui-thermore.  has  swallowed  lt.=  medicine,  a>l>®d  ^^®des’  materials.  A  secrion  nail  be  and  practicallv 'every  Lam.!^hip  ^{<^0..;  “^unicipali''-  has  a  perfect  right  to  own  j  1916,  to  a53,oOO.OOO.  ^v  t.ie  erm  of  .January 
«v«n  the  ver-  unn’ea'^an'  meditine  of  a  devoted  to  illustrating  the  remarkable  devel-  dift'^rently.  depending  on  the  fineness  or  and  operate  its  public  utilities.  To  think  or  '  191 was  a  gam  to  >.a6. 000  0.00  st;.i 

.  ‘  ■■  '  32.000,000  below  1910  .  but  b”  the  end 

March  of  1915.  the  figure  ran  down  again  to 


to  this  country’  a  most  interesting  assortment 


Wh;n  th'e  demand  for  newsnnni  goods.  These  goods  were  ^  of  her  fine  lines,' win  sub-  institution  'ey  poiitical  rroups  whose  tenu;; 

the  tupplv  and  the  prico  ad'nnc-  "  merge  wHh  a  given  weight  faster  than  the  ^  when  there  has  been  a  steady  anmaal  gam 

-ne  •.upp  , .  a*  I  -  >  a  an  most  formidable  exhibit.  Murh  rood  no  latter  ,  ^  until  tne  sum  no-a- approximates  :i40.oC0. 000 


the  ver^-  unplear-.an»  medicine  of  a  oiku  lu  niufeLiAtini,  .  . 

50  and  a  75  p  c-  Profits  ta..at,on,  brou-vhi  opments  which  have  taken  place  generally  in 
!into  effect  a  year  ago.  “  British  scientific  industries 

Can  the  Globe  boast  of  such  a  record  ”  ^bout  two  years  ago.  Gr-'at  Britain  sen 
,  ^  J  to  this  country’ a  most  interesting  assortment 

of  sel  -contijl  It  failed  mis-  These  goods  were 

erably.  55  hen  the  demand  for  newsprint  throughout  Canada,  and  made  a 

exceeded  the  supply,  and  the  price  advanc-  ‘formidable  exhibit.  Much  hood  no 

ed  as  a  result.  *he  Globe  va..  one  of  the  joubt  was  den-ed  from  the  informaHon'th-as 
first  to  squeal  for  Government  protection,  secured,  and  it  would  now  be  quite  opportune 
It  gave  no  consideration  'o  the  possibility  certainly  advantageous,  if  the  Depart- 
of  reducing  its  own  operating  costs  by  re-  Trade  and  Commerce  v  ere  to  pro- 

idticing  the  size  of  its  daily  issue.=  The  p^gp  and  conduct  a  similar  exhibit  to  that 
trhole  burden  of  reconstruction  of  prices  -uggested  in  England,  and  get  together  an 
asust  be  (and  subsequent!"  vast  Wmiie  by  assortment  of  goods  now  made  in  Canada 
the  manufacturers  The  Globe  had  a  fine  ^vhich  previously  t»ere  made  abroad.  This 
opportunity  to  show  its  iiiuch-vauiited  in-  would  give  Canadians  a  good  idea  of  our 


shape  of  the  hull  In  its  relation  to  the  load  sav  other’ 


that  she  will  carry  In  weight,  as  naturally 


are  quite  m  order  to  point  out  the  pitfalls. 


About  two  years  ago.  Gr-'at  Britain  sent  ®j,®^v^Tikr'’’the’“ economic  fallao  of  attempting,  in  553,000,000,  the  low  water  mark  since  1 


anything  like  'he  load  that  a  steam-  ccuuomic  lanao  01  atiempnng.  in 

ship  'rith  coarse  lines  win  carry,  for  the  this  t-omig  ccuntp-  'o  operate  a  business 


The  pri’-ate-owned  savings  banks  in  191o 


Saskatchewan 
14-year  Bonds 
Yield  6.30% 

The  importance  of  fanning 
in  Canada  is  apparent  from 
,‘3ct  that  the  financial 
conditicn  of  the  country- 
large]'-  depend;-  'upon  the 
Tuaiita-  of  the  crop;. 
Agodculture  is  the  most 
important  industry-  of  the 
Province  of  Saskatchew-an. 
and  in  '-a.ue  of  field  crops 
produced,  this  Pr'0\dncs 
ranks  firs"?. 

Tne  Eon  05  -ve  offer  are 
secured  ’0  *  .31!  the  assets 
and  resources  of  the  Pro¬ 
vince  ot  i:askatche'''van. 

The  net  funded  debt  of 
'vhich.  including  this  issue, 
is  on]’-  slight:'-  over  11'% 
of  the  total  asset;  of  the 
richest  and  most  thri'-nng 
agricultural  Province  in 
Can-ada. 

The  Bonds  are  issued  in 
denomination:  nf  ,5500  and 
?1  (‘Tio.  anej  mature  in  14 
vears — September  1st.  1032. 
In  our  opinion  these  Bonds 
offer  one  of  the  most  attrac- 
tu’e  in'-estments  o'otainable. 

■'^F^TE  TO-DAY  for 
further  p-articular:  to, 

Hanson  Bros. 

BOND  DEALERS.  ESTB.  1SS3 
164  St,  James  St,.  MOyTREAL 


Pu.lirc'-.^  Fouirfcd  1795 


doubt  was  deri'-ed  from  the  information  th'js 
secured,  and  it  would  now  be  quite  opportune 
and  certainly  advantageous,  if  the  Depart- 


ple. 

. . .  ■  .A  ■  ■—  —  — 

Then  we  have  the  question  of  chsap 
I  ~  ~  r  w  T  a  T>0'r&T.  of  which  our  Toronto  broker  friend 

DCLIlking  PoiVGT  of  UiS,  boasti:,.  But  is  it  cheap  power"  Are  the 
'  people  of  Ontario  pat  ing  less  for  their  elec- 

Latpst  statistics  show  that  'here  a.re  in  j  trie  power  and  light  than  we  are  In  Quebec" 
th"  United  States  25  111  Xational  banks.  '  They  actuallv,  both  direct  and  indirect,  arc 
trust  companies^  state  banks,  and  sa'anes  paying  niore  in  Ontario,  Taxes  are  higher. 


Therefore,  -vhile  the  Governm.ent  sa-ings 
banks  with  the  assets  of  all  Canada  behind 
I  them  have  lost  $6,009.0-9(0  of  deposit 
!  b’isir.esE  since  iSiC,  the  other  banks  strictiy 
j  savings  banks  ha'-e  gained  over  $£.000. 000 
,  in  deposits. 

The  chartered  banks  ''notice''  deposits 
I  were  $532,000,000  in  1910,  and  $966,000,000 
:  on  June  50.  1015.  an  increase  of  $433,000,000 
.And  there  are  advocates  of  Government 


—  .^nicn  prvMuusiy  maa.  auiuau.  ^ institutions,  with  3£rere2-ate  rcsources  of  —  ---'—--.were  ooa.-.uuc'.uuM.n  loio.  ana  i-'oo.L’Hu.unn 

opportunity  to  show  its  much-vaiuited  in-  would  give  Canadians  a  good  idea  of  our  ,54fi.52o,00(',nn'?.  In  the  ense  r.f  nat.ioaal  higher,  In  Toronto  than  In  Montreal.  ;  en  June  50.  1015.  an  increase  of  $433,000,000 

toreet  In  Canada's  welfare.  Here  'vas  one  industrial  and  scientific  advancement  since  banks  the  figures  are  as  of  the  condition  with  all  Montreal’s  past  sins  of  municipal  And  there  are  advocates  of  Government 
Industry  which  could  at  long  last  he  placed  the  country  became  more  or  less  self-con-  reports  dated  May  lo.  onp-  a  summar?  with-  commission  and  omission.  And  Quebec's  i  control  of  steam  railwa3-s,  the  most  difficult 
upon  a  EO’und  ‘  peace  "  footing  The  United  tamed  in  the  matter  of  products  previously  "r  '"‘“Torts  position  In  regard  to  the  capitalization  and  of  all  business  enterprises  succcssfullv  to 

States  was  purchasing  the  bulk  of  Cana-  purchased  abroad  The  earner  exhibition  Currenev.  In  (he  case  of  the  States  in-  0P®'‘at3hg  efiiciency  o.  public  utilities  is  j  operate  Foolish,  foolish  ad'  ocates. 

dlan  new£.print  production,  but  the  whole ^  showed  what  could  be  done  in  Canada,  let  us  stitutions'  most  of  the  data  Is  of  a  later  ^  . . .  ,.  ,  — . 

affair  and  all  the  trade  s  hopeful  cxpecta-  now  see  what  has  been  done.  date  '  ■■  ri.n.i  .  ....  ,  - -  .  — - - 

tfosE  were  upset  b"  the  Globe  and  other-  '  i  The  tremendous  Increase  in  the  banking  _  _  .  r »  7  r  ■xj'  4  n^xrr'r  r-Tur  a  ■%  t.<w,  x  w*  i-* /— » 

«cha„p».,o,  Canada., red...  .4BE  CAS.*DI.*NS  OPPOETraiSTS;  a,  MAINLY  ABOUT  FINANCIERS 

__And  ^at  is  not  all  the  complaint  against  Canadas  contribution  to  the  Red  Cross  is  report  of  the  Controller  of  the  Cur-  BY  ONE  "VYHO  KNOWS  THEM 

tke  Globe. and  papers  of  like  kidney  The  the  greatest  per  capita  share  m  that  noble  rency  showing  the  estimated  banking  power  . . .  . 


Globe  championed  Adam  Beck's  contract-  -^'ork  of  any  country  in  the  world.  There  of  the  country  in  June.  1916.  'o^ha'p  been 
-Raiiwav  Bill  at  Ottawa  Tit.,  certainlv  is  nothing  in  this  achievement  to  $29.353, OOO.OOO.  and  in  June.  1917.  *34,473,- 

4«troylng  Railway  BiB  a._  OtUwa.  fh.  Canadians  uall  <^"9.0oo.  The  present  resources  of  140  525.- 


^  Hok.  A.  K.  McLe-a.v  left  Ottawa  this  Macdonald  Com.pan".  Limited.  Stoba-t- 
week  end  for  Sydney.  N  5-  where  he  will  Limited.  Christie  Grant  Company,  and  '■h^ 


Globe  professes  to  think  its  position  was  ;7‘v  Ooo.ooo  oompn^e  total  resources  of  $22,275,-  end^av^;^  to  Stimulate "thr  prodWmn  of  I  Chandler  VSerC^n^Xiral^ead"- 

^Etinctly  honest,  but  The  Financial  Times  Dubsenhe  to  a  ictor>  Loan  ithoutthe  104.1^^  of  20.423  banks  under  btate  control  coal  from  the  Caoe  Breton  fields,  nith  I  lar^e  stocK  bolder  in  th*  SaWe-  \l--V 

...  A#  tav-AVAmnfinn  On  tViA  rnnfraFV  tlnA i  0^4.^^  1 1  c  -t  4  n  ga  t  aaa  _ _  _i  1  ^  ^  wluca  ..ciucf  id  in«  oa  '  A  e*  -  *vi  ^^^05 


41etinctlv  honest,  but  The  Financial  Times  auu&cuL^r  ut,/  i  .  1^4. of  20,42o  banj 

tWnks  otherwise;  so.  apparentlv.  does  that  tax-exemption.  On  the  cDiitrary  the  and  total  resources 

very  respectable  orean  of  opinion.  ‘"The  Cross  record  indicates  plainly  enough,  7.6S8  naUonal  b^ks 
^  .  aK  nil  nast  loans  have  oroven.  that  Cana-  Natiqna,  I 


Cenada  Law  Journal,'  •which,  in  the  ! 
UQsaber,  contained  an  editorial  enti 
"Legislative  Raids  on  Propert'-  Rights  ’ 


which.  In’ the  Mav  a®  all  past  loans  have  proven,  that  Cana- 

,  .  ,  .  jidiaiis  are  patriotic  enough,  are  enthusiastic  sut*. 

ed.tona  ®nriUed|  $400,000,000  to  $500,- 


000.000  of  the  forthcoming  Loan  at  the  price 

.  ..a  a.  *.1  ...al  CAlllOrUl* 


National  Banks  SUt 

No.  of  Total  No. 

Banks  Rasources  Ban 
'^1  SU7.69S.C00  23{ 

IS  24.19S.00O  b' 
"0  63.326.000  390 


$18  249,905  00(1  of  idea  of  preventing  a  coal  crisis  during  the  j  C  om pany  Mr.  Hutchinson  ka's  not  ve' 

coining  H’inter.  j  gi'-en  assurance  tp  his  fellow  directors  th-at 

^>T*f“'‘Tdt’af  '  -  '  he  "ill  assurneresponsibilitv  fpr 'he  company 

f  B»nkE  P«r.ur^  JAMES  Carruthers.  president  of  the  ,  but  ir  is  believed  that  if  on  inspection  he  is 
00  2,1?  ja3,40s.5fi  Canada  Steamships  Compan;.-.  has  severed  i  satisfied  "  ith  the  p.-espec's  he  "-ill  devote 


!34'ion38  6is  connection  "uth  the  Halifax  Shipyards.  1  his  time  for  several  years  to  the  company. 


'itJtllcs  are  ours  .— 

"We  are  glad  to  see  that  the  Senate  ^cn-  nroperlr 
to  introduce  a  clause  10  the  Kail^i-ay  Act  ^-hicb 
would  have  bad  the  effect  of  gn  mg  undue  and  .  vi* 
fhicai^V  nghu  to  rnujuupahtiCiS  as  af.amst  certam 
public  utility  compaaiti.  It  i.-  as  much  the  dulv  of 
ItpUUtprs  to  conscr'  e  vested  interests  as  it  is  to  do  all 
tknt  reasonably  can  or  ought  to  be  done  for  the  flying 
to  the  public  benefit:  of  new  disfxivexies  or  inventions 
"A  wise  discretion  m'ust  be  exercised  but  there  Jihould 
ht  BO  tyrcnnicii  use  of  the  arbitrari'  powers  which  a 
leculature  oos&esse.'  .  It  is 

fl»06t  important  that  those  w-ho  are  prepared  to  ln^•e*t 
their  money  in  such  ^•e.nturc5  should  not  be  at  the 
mercy  of  the  ma-onty  m  a  Legislature  w-hich  is  too 
such  ooDtrolled  by  a  popular  ''ote.  $«ayed  by  sfl/- 
fe4king  dtmasogue:  or  sir.izicr  pobtical  infiucEk'e. 
6ome  years  ago  the  Tt’hitney  Go\cmnicnt  m  Ontario 
^n^ff  pressure  of  this  kind  lent  lUelf  to  le^slation 
which  wao  mott  ducrfdWch'.f  find  u*v;c!f^>rcnUke.  and 
which  wai  not  only  a  breach  of  faith  on  the  part  of  the 
Gevemmeot  mth  certain  h'tnr  investors,  but  «-a» 
h  serious  to  pfi$ate  enterprise  and  a  bid  for 

ei^tical  advaactment  at  the  canense  of  sound  Icpis 
tive  policy 

"The  action  of  the  Senate  of  an  entirelv  opposite 
character  The  demagogic  and  Ini^tcr  influence  wai 
a  cffljtxBuation  of  that  abON-c  referred  t.o  I 

Tf  the  persons  who  ha'-e  been  exploiting  the  scheme?  1 
O?  the  Hydro* Electhc  System,  an<l  it?  attendant  mum-  f 
cipalitiei.  and  now-  endeavouring  to  recure  ihi?  | 

tS^ wtre  to  aik  the  right  to  buy  out  at  a 
fair  price  any  compecy  ’'•‘uich  «tcnds  in  the  ••■ay  of 
their  schemes  there  '^ould  be  some  f-mbiance  ol  fair 
dealing  and  this  might  fTometimes  he  desirable  or  even 
Bece5aar>’  This,  howev.^r  ir.  not  their  policy  Thev 
prefer  a  deztructi'je  Lerman  method,  namely  to  obtain 
It^slatioQ  w^ch  reduces  the  •-•aluc  of  their 
property  to  a  scrap  basis  and  then  take  it  at  their 
own  price,  or  else  wait  until  a  lingering  death  puts  an  | 
esd  to  its  eri^tecce 

M4.y  we  not  ask  The  Globe  if  the  editors 


t62!29.?',oon  410  i,('07,'s3(','24P  Limited,  the  new  company  recently  organ-  _ _ 

“‘’I  ^<.'73, 02’'  ize(J  to  build  steel  ships  at  Halifax.  Mr  1  r  p  n^Tn  .v-r  ..i,,, #  .1. 

■i9;7fii,W('  '■>-  ll.'ogiiio  Carruthers  was  chairman  of  the  board  t, on  of  .American  ■citi2ens\n 

Americans  from  otfa^?  (^anadian  n'fos 
.?n.s2S,oap  13,?  45,4:8!n3  j  ^  c,  “■  .  -n-  •  ,  i  this  week,  or,  a  trip  to 'Vt  ashingf  on  to  protest 

503,s.s9.noo  \J3  12^2.697.741  R-  C.  HARRIS.  Commissioner  of  Tories  the  oroDOsa’  to  ha^■p 

^dllloZo  im  I  ^^..-ig  in  Canada  made  subje'et  to  bo'h 

200;-10,000  I'os-  2-93|3’?|^  Ontano.  has  tendered  his  resignation  to  the  I  the  Canadian  and  American  income  taxes 

i9i.2::,oro  44-  iss:ioo:459  |  Ottawa  Government.  0"mg  to  pressure  of  ;  Should  Mr.  Dowling  and  his  associates  '--lo- 

found  It  impossible  to  „ieet  with  success  in  o?dirar:  offinal'.^han- 

2^s'.05:.ofln  iT.s  iii'aoslTli  attend  to  his  duties  as  Fuel  Controller.  ^els  the?-  "-ill  carp-  the  matter  to  Pres--.-- 

S(53,49(),Or(1  4S2  :.CI7,-52',STfi  ,  -  j  tYilson.  . 

4S2i4r9,co('  i.ilfi  a's'sse'isi  Major  P.  W.  Brock.  Dean  of  the  Fac-aity  | 

44,66S.ooi->  2,?.?  124.3T3,'538  i  of  Applied  Science  at  the  L  m?-ersity  of  |  c  jj  tYAvr  -Tr  ror«-u’ti-,T 

‘\'>06?"ooo  '-'-J  ®®>®®t®d  ^.^^'has  been  appointed  to  assist' the  acpraisers 

2:t;sas:ono  hs  3??  osaso:  I  Imperial  authorities  as  geological  expert  w,th  (  of  Ville  St.  Pierre,  in  the  work  of  appraisinv 

2'^  is.35(i.927  I  the  Bntish  forces  in  Palestine.  1  the  plant  of  the  Canadian  Car  and  Found-v 

43l;42l;ooo  IS?  — - -  I  Companv.  located  at  ^'ille  St.  Pierre.  M-. 

.?4. 990000  -0  10.997,582  SIR  RODOLPHE  FORGET  returned  to  his  n$  ara  is  -oatn  Robertson,  Bro?' n  .?•  Co  . 


people." 


Conn 

204.S76.000 

14S 

?.?1, 441.61.1 

Delaware . 

20 

19.761.000 

27 

.?6. 091,060 

Florida 

99.206.000 

19“ 

64.758,02.? 

Georgia. 

hr 

1«5. 615.000 

KJO 

.’49,988,167 

Idaho  .  . 

50.325,000 

135 

45,478,113 

Tllinoij 

470 

1.503.S.59.000 

543 

1.262, 687,74! 

Indiana . 

25S 

.337.103.000 

77.S 

.998,377,860 

Iowa  .... 

352 

35S.950.000 

1.301 

.596,592,633 

Kansa?  ... 

233 

200.710,000 

1  03* 

279,339,190 

KenluciC'  . . . 

i;i2 

191.277.000 

44* 

186,100.459 

Lou'Eiaua 

31 

123,200.000 

215 

218,631,490 

Maine  . 

36.671,000 

Q.5 

207.125.272 

Mainland  . 

95 

225.057.000 

17.9 

311.308,170 

Maa? 

155 

563,490,000 

4S2 

2.017,-52,876 

Michigan 

lOS 

265.065.CHV 

524 

683.556.876 

Minn 

294 

432.479.000 

1.146 

;3*3,9.?6,193 

Miss 

33 

44,665.000 

255 

1’4.373,538 

Missouri 

131 

575,103.000 

1.4v90 

-22,489.335 

Montana.  .  . 

120 

92.067.000 

274 

’.06,9.?9.566 

Nebraska 

191 

271.59v'.000 

929 

;.?2  966,807 

NcN'ada. 

10 

14.330,000 

33 

18,350.927 

N.  Hamp 

>5 

53,264.000 

70 

!40.23S.7Sl 

N.  .Tersey 

202 

4-56,42l.0?0O 

165 

618.096, .?95 

S’.  Mexico 

43 

34.999  ooo 

-n 

19.997.582 

Ne^  \‘ork. 

479 

4,743.131.00'' 

451 

8.159.-40  000 

N.  Carolina  .. 

51 

196.453  000 

4<n 

157,('S.6,660 

N.  Dakota 

1'93 

30.545.000 

701 

115.862.356 

Ohio 

<>9'5 

5SS.252  000 

T7Q 

9S8.2I4.lS5 

Oklahoma. 

33« 

253.714,000 

569 

145.981,899 

Oregon 

-3 

13'.221.000 

17T 

9I..S81.682 

Penn 

S31 

2.136  499  or.o 

.552 

1.-07.163,940 

Rhode  Island  . 

17 

61,662.000 

31 

2", 905.910 

S.  Carolina 

30 

75.673.000 

335 

117  289.148 

S.  Dakota.  . 

125 

SO.OTl.r.O'O 

51 C 

148,458.674 

Tenn 

10' 

172.055.000 

413 

l«9,81S,2?! 

Texas 

541 

619.‘i:  ooo 

i575 

299,945.523 

Utah  . 

24 

49.636.000 

102 

?0. 918,984 

Vermont  . 

43 

44.38S.000 

5,i 

120.635.572 

Virginia  .  . 

147 

296.251.000 

290 

130.148,698 

Wash  . . . 

-30 

203.l62.r00 

2ih 

178,875.935 

TVfi*  Va 

lie 

1.36. 124. CCO 

207 

157, 152,490 

XVisccnain.  . , 

14- 

291 .940.000 

*52 

148,423,130 

T\'yomirg 

3? 

40  427.000 

95 

23.033,847 

Wa.^h  .  D  C 

24 

in:  ::i49  non 

Alaska 

9 

2 ’si 6  non 

Hawaii 

3 

6.6’O.noo 

Total. 

UP.'sJ 

is.:4A,?05.ecc 

20.4233 

22  275.104.130 

Ir.:orr'^rat€d  by  Act  -•f  ♦b«  Ta-'liasiect  of  Canada 

EA.VK  >0115 

RTNinrAl  F'lBtMrHis 
K(’,'.  nf.  I  nFril  TS 
STOfh  rpFITnCATES 
DRAFT?,  ET*:, 

Head  Offic"  and  t'orks:  OTTA’^'A 
Fifsprecf  Euil'iiiies 
Branches : 

T('ronto  JTOVTREAI  trinjiJpeg 
Bank  "f  (ittg.w'g  R'li’dinc. 


Desirable 

Investments 

IVc  have  prepared 
a  carefuiiv  selected 
list  of  high  grade 
bonds  yielding  from 
5.60^  to  o’.-cr  7%. 

This  list  iv’ill  be  sent 
on  request. 

F.  H.  DE.4C0N  &  CO. 

Mcxbcrs  Toroato 

lyVESTMENT^ 

97  6AY  STREET,  TORONTO 


\7tLBER  Hitchivsov.  of  Winnipeg,  has 


S9  94SS2S  been  offered  the  position  of  rice  president  1 'V'* 

s59K89li,,no  .Tenoral  w,«naS-..r  of  fhp  Saun-pLM 


T.  J.  Harwoop  who  recent!?-  resigned  his 
position  as  manager  of  the  Sch’imacher  Mine, 
has  left  for  California.  Mr.  Harwood's  re¬ 


management  and  direction  of  the  concern, 
9Ir  Hutchinson  is  a  director  of  the  Dominion  | 
Bank,  and  6er?’es  in  the  same  capacity  ?i-ith  a 
number  of  western  concerns,  including  the  A. ' 


Major  Z  tr  TTpi-^kt  has  be-^n  elec*ed 
president  of  the  Canadian  Club  at  Toronto. 


He  is  a  member  of  the  legal  firm  of  Kowel! 
Keid.  '^'ood  &  t''r;ght  Y,  hen  "ar  broke 
cut  he  .loined  the  ('j.o'.-ernor  General  s  Bod'. 
Guard,  and  in  .-^pr.i  19:6  left  Canada  "itr 
the  Sis'  Eat'shon  as  c  m.a.’or  F.e?-ertir.{ 
to  the  rank  of  eap-ain  he  went  to  France 
shortly  after  the  o-rn-al  of  her  battalion  tr 
England.  He  fought  in  Eeigium  and  on  the 
5cmme.  He  was  •’■cu’tied  at  Courcelettf 
5eptem.ber  1916  and  r-'=turned  to  Canads 
for  further  trea-m.en-  Until  Tune  1917  he 
commanded  Th.°  ''Yh.-.'b?-  Medical  Hospital 
and  '?'3S  later  attached  to  'heY'seterr;  di'tsier 
of  the  British  Fecruitirg  IGisticr.  in  th( 
T’nitpd  States.  Returning  to  Canada  las' 
December  he  was  ’■ra.’-.sferred  to  -he  re$en-« 
of  o.'ficer's  88  medically  unfit.  He  is  no" 
pr.actisir.g  h.i?  rrofession. 


Php  Finansia;  Times  :r  printed  ana  pub- 
lishr(4  at  S.""  Craig  5tr'et  M'est.  Montreal 
by  The  Monm-tal  Tinannal  Times  Pup. 
llshing  Company.  Limito-d.  Montreal.  T  K 
Dickinson.  President.  B.  t..  sandwc-ll 
\'ice-Pre?i''lcnt 


/ 
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Math 


Capital  Paid-up, 

Re^erv'e,  -  - 


-  $1,500,000 

-  $1,500,000 


Acts  as  ELxecutor  and  Trustee  Under  'will 
A.dmimsters  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors  ; 

H.  B.  Walker  F.  W.  Mohon  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birb 

.153  St  James  Street  MONTREAL* 


LNLlOUlDATiONOF 
DOMINION  TRUST 


A 


A  Business  Matter  | 

The  r.-.i.:;r.g  of  a  ie  r-ihcly  a  buslnejs  matter  that  ought  I® 
to.  ct  a, t  •  ■  the  fi.-r.-  -.s  ir.turt.tg  your  property  or  your 

t.te.  :*  •  £ate  to  defer  the  making  cf  a  ■wu.i  ttil  old  age  it 

If  rr-l"  0 '.mr;'.' r.  .-er.fe  that  e''ery  nta;.  fhouid  ha' e  a  "•ill  nj"'  af  rffjj 
a  pr  r  •  It.,  eeta’e  and  h.f  clTCi.ientr.  it  can  easily  b“  36 

eoonont.'  al  fe.'  .  e  ar  your  Ex*cutor  "  ' 

The  Crown  Trust  Company! 

‘A  Trujf  Company,  for  the  Public'!  Service" 
itf  CT  JAvns  jTnrrT . MOVTRn.vL  ^ 


Our  speciality  is 


securities 


r  ri.n'DG 


Bank,  Lca.n 
Ccmcan”. 


nd  Trust 

Stocks 


Government;  Municipal  & 
Industrial  Bonds  and 
Debentures 


Ih.d.'  *  snu  of  fort"  .a  r  on  -till 
daises  of  securl'ies. 

Our  uuoTS'.'.on;  arc  car'^f':!- 
f"  rc'*.scd  da*  ine*.,r.ng 

a  fair  price  to  bath  bu’-cr  au'i 


Our  ir.for'naiton  fil"?  sre  a* 


T,  A,  RICHARDSON  &  CG. 


/nt’csfme.nt  Ba.nke.i's 


Ro'^a!  Bank  Buiki'ng. 


Toronto 


;STEE  oNDElR  WILL  Auditors  Asrree  to  Pay  S20.000  to 

Estate  Settle  Long  Outstanding  Gaim,  but 

_ _ _  Firm  does  not  Admit  Liability  in 

.  TlLD  In  » Eo*.\.i_NTS  Making  Voluntary-  Settlement  — 

All  Pai  ties  Concerned  are  Appaj-- 
- ,  -  _  „  I  ently  Satisfied. 

Jn  H.  J.  Fuller  r  _ 

W.  M.  Birks 

t  ancouver — By  a  patincnt  of  a  nim  of 

-  -  MONTREAL*  I  in  cash  to  the  Dcuilauon  Trust  Com- 

pany.  the  audiUn.g  firm  of  Riddell,  Stead, 
Hodges  &  ■W  inter,  formerly  auditors  of  the 
Dominion  Tnist  Company,  are  to  settle  tidlh 
'  ■*  -  -i-=d  The  liquidator  of  that  concern  for  all  claims 

'  —  for  alleged  malfeasance.  An  announoement 

V  of  the  settlement  "-as  made  follo'wlng  the 

approval  of  Mr.  Justice  Murphy  to  an  order 
I  aXX  AH  ^  permitting  the  liquidator.  Andre'*-  Ste'w-art. 

iCILkCl  w  to  enter  Into  agreement.  The  agreement 

islnefs  matter  that  ought  ^  approved  by  G.  L.  Smcllle 

.-.g  your  property  or  yau.-  the  resident  inipoctor  cf  the  liquidation  and 

r  Cf  a  "-i.i  till  oi-i  age  it  ^  by  R.  Rnox  W alkem  solicitor  for  the  cre- 

■.ouid  ha'  e  a  "-ii;  n."v  ae  ditors. 

,ientr.  it  can  casi;--  b“  “W  ,  .  . 

r;r.g  coniit  T.a  oB  settlement  Ir  regarded  as  a  very 

e  eff.cier.t.  rromrt  and  ^  eatisfactor’  one  ftitm  the  standpoint  of  the 

^  liquidation,  ac  it  relieves  the  liquidation  of 

^  the  great  expcnfc.  the  long  delay  and  Uie 

'  I*  rt  m  n  d  H  -  uncertainty  of  success  which  a  lawsuit 

I  vUlllUueiV  ^  might  cruaii.  and  means  a  substantial  addi- 

ubiic  !  Service."  ^  j  -*oa  to  the  liquidation  receipts. 

movtri:  vl  ^  .'.dmission  Involved. 

ij  Th'=‘  •f'CiOit  1=  TO  be  paid  by  the  auditing 

^  firm  with  the  understanding  that  it  does  not 

- -  wpa  y  any  admission  of  malfeasance 

'  '  '  . . t,  ,,  or  liability  or  of  responsibility  for  the  Domi- 

D^iyjpk  A  Pi'-^PX  *  Tnist  debacle.  The  aud.tlnE  firm,  it 

1  I  If  fdid  have  always  r.iaimed  tha*  its  offi- 

'  -  I  .  ■  ■■■  II  ■  ■  errs  had  been  deceh-ed  in  'he<r  invesUga- 

>r.XT  LiBERTT  104y  'ion.-,  and  that  misleading  uses  had  been 

,  niadr»  of  the;r  i-eporte, 

— The  siib-rnmm''tten  bank-  -r-i  ,  ,  ,  .... 

.rmrnr-.'f  n'  The  \ev  Vn-t  '  ouiiscl  covenng  tne  final 

■'ec  t-M  .1  n’cr';‘i-  on  V-  amount  has  been 

,00.  -ha'-im-'  (  Ur'ipc  M-  2irr>ed  a*  b:  .Messrs.  Riddell.  Stead.  Hodges 

r,t  ti-,.  'L  I-',*  ,•  '  M;ate:  on  'Up  basis  that  it  would  cost 

r  .  ■  "upra  this  amount  'o  prepare  and  succees- 

.  ‘‘  ponnri  -  |.yjj  Tjpfpjjd  a  iiitt  for  nusl>asance/ and  that 

cd  wpr.- 

-  iV  '  ,  ^  ‘  ^  Than  havp  th#?  unpifsagantneBS 

anr)  di'.r-'pfion  of  bur-incss  "'hit  h  a  lawsuit 
’h  -amra..n  i-pp-.  -n^rv  ft-b  „  o-.id  eii-ail.. 

it  i-  ,s'>:d  'bnT  prpssure  has  bpen  brought 
'  i;  r)U.4>M  or  1.0\\.  I'v  Andrew  r;’p"m.  thp  liquidator,  for 

V,.,  . _ _  .  ,  ,  _  ro’np  time  pas*  ■<>  fercp  a  sottlempn'  under 

.f  F  .'■  ihoma."  Tjj,-p3T  of  la-inehinc  an  action  in  tbn  rourte. 

^  ihc^K^-  "  ro  .roiiatinn."^  are  s.atd  to  ha'p  a'arted 

i' ■■  ■  ti-'H'p  p  .?p  -T^  .jj  nffp;  of  tiOo.'i  from  *hp  auditing 

* J  '  -  ^  r  n  r  '  n  ^  •  T'  r  ■  r*  »•  '  n 

.  ,  ,  "  '  ■  ,  ‘  ‘  ‘  fiiT'  :nn  ih.v  tbp  ijo.oofi  represpnts  the 

o  ^a.-.,  sps.  lon^  I  O’ uin~  »p  ,?n  u-.-jx-rn-um  .amo’in’  a’  "b’pb  the  auditors 
rpineu  fy  'h'-  t  nisr-o  pi-p'-innal  -A-ould  r.t’hpr  piy  ’ban  fish’., 
cr  fipp  T  't  X,rr,,'iri '■  Tr.p  .-.’v.oun' 

oen  •"  bp  isst'pd  t '  hot  (or'iHprpd  1 ’able. 

"■ndica’p  he.adpd  b-.  P  C.  V’-y'hp'’-.  icne’-  pivrrlns  th"  ftna’  nffpr  'J-as 

t'aiT-.  p'f  Toi-pinio  y  'ikin:  up  -  ..  ..o-r-  •„  g  .  Hjhhrri  T”pprr.  K.C  .  and 
'hp  ^  aii’p  ea'p  o.ay,  pp'  ’bp  'ji?'.  fpo'-ipd  oa  '  of  'iip  mntpi'ial  submitted  to.'lr. 
t  .7  '  and  .ictit.p-d  tit’erpr*  ibp  xjurphv  Thp  ’pt’pr  points  o'j’  ’bat 

■v;!l  be  offered  to  thp  public  iniiiip-  {.j  i.afleur.  K.C..  of  Montreal,  had  loincd 

'•i'i'  .'•:  t^harle.s  in  sr-ing  an  opinion  that 
o'  ’he  mon’v  borror  pd  bv  tIto  rro-  ,pp  aud.'orr-  -  pro  no’  liabie  for  dsmages. 

;  p.ir  IS  b°ing  ’ised  'o"  b'd"''-  tt^q-  aif  sii:'  wo'.ild  necpssarily  mean  a 
purpose.'^  sro  •'  it  pvnec'pd  'b’'  ri-of  pshaust’vp  pr.qulr'  and  *ne  damages 
"  r.*  t'p’nr  t-^v-o- pd  ••  '  .;!•!■■  •.■o’i,d  he  limited  ’o  actual  damage  sho'wn  to 

'tnr-  'crourii  un’i!  ’be  end  of  'h-  i-pf’iited  as  a  re”.!'  of  the  auditors 

rept’rtr.  ’hs’  '!’■  Bpdl  'he  W  innipeg  mem- 
'  ~~  - - - —  bpr  o'  tiip  firm  is  on  active  service  in 

IV(,  (OHr \  1  r "  XtlAvr.  V.  Tr'.r.p''.  .and  that  rrap’ically  all  of  'ho  im- 
'  b-.  .  -I  ...  11,,^  — .\  -.rho  "•erked  on  tup  Domi- 

.M.ATE,  p  rr  Tr’ir-T  Company  book:  were  on  sctlrc 

|i  n  \y  III  Lloni'i  iti^Tie 


Price  to  Buyers  is  Now  100  anti  to 
Sellers  99 — Second  .Advance  Made 
By  S|>ecial  Loan  Committee — Peg-  j 
ging  of  Price  Has  Been  Successful 
in  Spite  of  Gloomy  Forecasts  of  U. 
S.  Financiers. 


.>r.XT  LiBERTT  1.0.4>. 

h  f-w  q'rrk. — The  stib-rpimm''’top  07-,  bank- 
£".d  I  pmpar.ys  n'  ihs  \p\.  vn;-;  ijo.ar 

Cb.T.:r.."pf  t'M  .a  ntpcyit  on  T'ip:  '',?v  .a’ 

’k-  off.pp.  rs  chairmau  1  harlo?  T  tp.'- 
phcii  pi'P'idpn'  of  T.hf  .'-aLonal  fy;.  fom- 
P-iry-'  tariDus  rp'utir.p-  mafprs  .n  ponnre- 
';pn  wiTb  -Vie  fpirthccming  <ampa:gn  "'Pr-- 

d;:'u:spd  Th'  pommy’pp  "ill  bn'd  0710 
or  mof."  f’lr'bot  nic'tinrs  ‘'p'otp  ’hp  oppu- 
,nr  0'  'h  '■'impa:  ;n  or  gep-- •riVr;-  ft-h 

7  0  !  0  41  4>t  I  nr  10  4b. 

''ontpry  h‘s  born  granted  b-.  ?ir  Thomas 
tvh.tr.  .'dini.’p?  o'  rmancp  -o  The  ino 
Go".  prr.nifty  ’<•'  i.vs'ip  ib^  b-i.in'p  p'  "I’p  tc  . 


’be  .if’  of  last  sps.'ion.  .yiordine  ’o 
ar.nounr p'.ne’.y  of  'hp  Oniar'o  pro':neia 
’ :  p  i.v  ,  "c  r  fiPT.  T  ''■  "Mr  G.'i  n '■  Tr.p  .-.mour,' 

n<  Ih,-  losp  -o  be  ifst'Pd  '..v 

Tbp  p’Tidica”  he.aded  b'  r  C.  V’aiit-K--- 
c-  fonman o'  Tofptnto  y  -aicin:  up  " 
’.oan  .r  'h'  aine  ea'p  ii.aid  'o,  The  i,s=- 
nainey.  and  .aeri’ip.d  yyprp*'  Tbp 


■e  mon’v  borrp’wpd  bv  The 
'  p.ar  is  b°ing  ’ised  'o"  h 


•  lyo' yry-  tcro'.;rh  until  ’hr  end  of  ’b' 

C.A.N.N!>(t  CObirAME?  A.^IAL^A- 
.M.ATE, 


"gn-irdryv-^  •c-rrrg-r.-^-’.-wrTnrn 

P 

A  Rea!  A  no  I  '•  '5  is  n , 
cf  Canadian  h‘: 


c  Shpsvinp  averhcp  q 
vcrkin®  capital  arid 
the  other  essential  data  H 

iadicatliig  the  true  0 
etrength  or  vcalcncss  gj 

of  the  leadintr  Cana- 
dian  preferred  and 
commoa  Etocks.  g, 

C  All  erranfred  in 
skeleton  lomr  for  ea?v 
compariron.  This  com- 
pilatiou  V' ilihe  invalu.  J'  ' 

able  to  ever"  ixy-estnr 
and  trader  v  ho  >'  isfies  6 

ij  to  be  rtiided  bv  faela  R 

ratherthanbyepinion.  g, 

^  Th.ear.ah'-i?'"';]}  be  S' 

ready  iVv  d.f-’rihulioa 
ghortlv.  '“e  shall  be  H. 

glad  to  mail  yon  a  copy  u 

free  cii  recpiest.  3 

A:k  for  PcimpyCd.  g 

GREENSHIBI.DS  &  CO.  § 

Mtmherf  yo^.tr^al  Uteri' g. 

Dealt^t  ii  Fond  M| 

17  5l.  John  StrerU  Mrtntrfal  gi 
Central  Chiiaberi,  Ot’awa  j«i 

TO  IRISH-OANADIANS 

A  new  field  for  rr  tnd  l.uvesrn.ents  ptclsts  i 
la  Ireland  for  re-bulIding.  coal,  iron  and 
copper  mines.  elcc*r;c  power  and  to»T, 
Ufbting,  euprlying  agrictiltural  'ractors  and 
machine^’,  glass  making,  c-te.  Big  interest  j 
pa.;d  on  mcmey  in-c-sted  with  abrolut«  secur¬ 
ity,  Mone.'-’  is  w?n‘-cd  for  devc.opment  cf 
Irish  Industries  k  ing  dorn-.'-nt.  Now  ;?  the 
time  to  take  ad-antap-?  of  post-'var  en’er- 
prtees.  For  information,  'vri’p  Ja.mes 
Byrne.  Financial  Broker  and  Promoter, , 
4J  ■'P'estlaJ’-d  Row.  rtuMin.  Ireland.  1 


^p'O!’.  *~annerlp«  Jotn  Intprestr _ M'p),  n 

-J.oo'i.qoo  (  apjial  in  Rrttir-b  f olniubia, 

ririp  rf  -’,-r  lqi"p"’  a  m  u  1  uMtua  * 'tPH  -  r-'P"’- 

1"  rppordpd  in  'h-  }'ro' ir.pp  of  P’-v--;-  cr'. 
'imbia  *■  ’ha’  of  'he  Nor’r.prn  P  ‘  y  th.-’v. 
IPS.  l.iiy.'pp'.  " ar  :,’'T^o’*i7r.f  p'n'-t.t!  pf 
tp  rtf'..'!  bp'nt  an  ar.ytlg.ama’ter  (-r, 

pa.iir.pp’cr  and  a  boy  fap-or"  'n  tb-  ’'pr’.hcrrt 
jtar'  pf  th.p  prevince,  Tbr  '."mparyps  ppi:- 
ccrnprl  -.nrl'  de  Praney  F.sheri?:-.  Limited, 
"'ith  panr.p-r:  a*  '■‘-’mu.  *ho  Kimpq’iy  F:'h- 
crics.  Limited,  -wyh  car.'uer;,-  at  A.msquit: 
’he  Taliheo  Fisbenrs.  J.in'.ifpd.  '"i'h  rannerv 
"*  Ps'i'.a  Copila.  b’kC'Pr.a  Ri' cr  epmmpT,al 
Company.  Limited,  -vyh  pannery  a'  Por’ 
Essin,rion:  Por’,  Edwqrd  Fisheries..  Limited, 
'vith  canner’’  at  Por’  Fdward:  th.p  Kinrelltb 
Fisheries.  Limited.  '<  ith  eanner'-  a’  Mill 
Ba; .  Naas  River:  ’.h.o  Pomland  Fishpries. 
Llml'ed.  wyh  cannery  at  Kumeon.  Rtpamer 
Passage:  and  the  Namu  Box  Company. 


V  r.  G’lrd.  of  ’he  firm  "f  I'o.’  .an  Ritchie 
k  Gran’,  sc.icitof-  'or  he  liquidator,  stated 
•La'  •"ill  ob'iate  a  very  lengthy  lawsui' 
and  shpir'en  'hp  '’fp  of  ’he  liq’j.idation.  ■''Lth 
a  nip’i’bp"  of  'hp  fimt  in  the  trenches.  ’■ 
i,”  raid  ’be  auditing  firm  might  ha'''e 

plraded  ’he  b'nefi’  of  the  v.'ar  Relief  Act. 
and  ’lie’  in  an>'  e'en’  the  absence  of  ’he 
.'■i'l’pssp?  on  ap’i'  p  sendee  would  moan  that 
"ho  sui’  "  o’jid  nevp-v  ha.' e  been  reached  till 
'h.p  'var  is  o'-er.  After  ’hat  it  --'ould  take  a 
rn-;n'.n  of  veai's  fpm  ’hr  stii*  to  come  to  ’rail 
Hr.'i  CO  'hro’iph  ’he  Court  of  Appeal  and 
•  he  Pryv  Goi;nriI. 

Thp  se’’ lament  -.rhich  has  br.-'n  .approved 
h'-  .Mr.  JuE’ice  Murph'.  is  said  to  have 
broutrh'  a  fpolmg  of  s-tisfaction  and  relief 
’o  both  sides.  Al’hough  maintaining  iha’ 
’hp  s'.diTp’”  ’'-pre  lisMe  ’o  'Jie  liquidation. 
!'  i'  sc.ld  that  'he  difficulties  which  made  i’ 
impoESibio  for  th®  liquids’ion  to  secur®  a 


Limited,  wyh  sawmi.I  and  bos  factor'-  ar  against  ti®  directors,  even  after 

‘  J  verv  ponsiderabl"  cxpr-ndiiure  in  law  coete. 

The  officers  and  olrectors  —  v  -  . 


htd  Influoncrd  Liquidator  S’fcwar-’  fpywgrd 
pffpcting  a  settlc-ment  of  ’ho  claim  against 
he  auditors. 


The  fact  that  the  prlco  of  Victory  Bonds 
has  been  advanced  to  par  is  not  only  inter¬ 
esting  from  a  market  vle-^point,  but  it  af-  • 
fords  the  average  holder — -who  is  not  am 
experienced  investor — an  idea  of  -what  the 
-ultimate  value  of  the  bonds  Is  likely  to  be.  I 
According  to  the  anno-uncement  made  by 
the  Victory  Loau  special  committee,  the' 
price  of  the  bonds  is  now  lort  and  interest* 
to  the  buyer  and  ?9  to  the  seller.  At  100, 
the  yield  to  the  investor  is.  of  course,  S'l 
p.c. 

Bonds  Xow  at  Premium. 

As  the  or.glna!  net  price  at  'vhich  the 
bonds  were  issued  was  9SX6,  the  total  ad¬ 
vance  over  the  issue  price  is  l.S-i  points 
The  advance  since  the  special  committee 
took  charge  of  the  regulation  Of  the  price  | 
is  IH  points 

The  latest  announced  advance,  amounting  i 
to  tt  of  1  p  c  .  is  the  second  decided  upon  ! 
by  the  committee  to  ad.iusf  cond.tloas  be- i 
fa'een  the  volume  of  buying  and  the  '-oiume  | 
of  selling  of  the  bonds  The  original  prices  | 
fixed.  fp  buyer  and  to  the- 

seller,  wrr®  in  effect  through  tb®  wfntcr  i 
and  spring  On  Jun®  7th  instructions  | 
went  o-y  tha’  the  prices  had  been  ad-vanecd 
to  93'ti  'o  the  b'lyer  and  9S‘*-  to  the  seller,  j 
Floating  Supply  .Small. 

Ther®  Is  understood  ’o  b®  .a  rapidly  dim¬ 
inishing  Visible  supply  of  th®  Jd-yeBr  securi¬ 
ties  L'  en  a’  ’h®  advanced  prices,  the  dc- 1 
mand  for  ’he  full  series  i"  keen.  i 

T'Tien  the  original  price  of  the  bonds  -was! 
fixed  It  was  at  the  price  a’  wbi®h  the  com- 1 
raitiep  -nnuld  s®il  th®  bonds,  or  npproxiinat®- 1 
ly  the  actual  n®'  eos’  to  subscribers.  Al-  i 
lowine-  for  ih®  bon’is  of  in'ores'  ’h-’t  went  ' 
with  ’b®  f.rs’  eo’ipon  and  th®  Government  s' 
discoun’  on  anticipated  InsfElmenis,  the  ■ 
net  cost  of  the  bonds  •*-as  approximately; 
PS.fi.S  I 

Subsequent  advances  in  fixed  prices  have ' 
earned  quotations  to  a  level  whieli  offers  a  i 
small  premium  t®  subseribers  wti®  paid  in' 
full  for  bis  bonds  ®>n  .laniiary  2rd.  if  tppyi 
w  sh  to  dispose  of  their  holdings  at  the! 
moinen’  • 

411  Pealer*  Notified.  j 

Las*  tTine's  ,, advance  mad®  b’lt  IRtlc  dlf-j 
ferenre.  if  ant,  in  trading  -'onditlon.s  The 
demand  ®ontinued  s'eady,  and  there  was  no' 
nt-tlreable  iner®a.'’e  in  offering'.  The  Goat-' 
ing  supply,  in  other  w-ords.  had  apparently: 
br®o  -oT-t  cine®  absorbe-L  To  mre;  'h® 
strong  demand  ihrougli  the  sprinc  m®n'bs 
;t  w-.qc  neressa.r'-  to  indue®  some  o'  ’hej 
heavic'’  holders  to  par*  "i'h  port.ons  of 
thelT  bonds,  on  th®  ground  that  i'  would' 
be  good  business  fro-ni  'h®  national  stand-] 
point  for  such  holders  *o  furnish  a  supply  i 
of  the  bonds  while  th®  demand  was  so  goo-d, 
and  at  the  same  tim®  plar®  themselvps  In 
a  strong  eas'd  pocltion  for  subscriptions  to 
•he  next  loan 

Itlea  I«  .lusflfied. 

Rhotild  ’h®  demand  ®®n'lnup  ns  r®eentlv, 
i*  ran  b®  said  of  the  bonds  ’ha’  they  are 
eommanaine  a  price  in  ’he  marke’  substan¬ 
tially  in  advance  of  tho.r  n®'  issu®  price, 
making  a  very  strong  foundation  f-ar  th® 
nexu  loan. 

Notices  of  the  Increase  were  se-nt  out  to 
dea’ers  all  oT-®r  ’h®  eo’jntr'-  so  ’ha’  no  on® 
'vculd  h®  able  to  profit  unfairly  by  c'-vanc® 
Infermation 

I*  is  rather  aignlReant  tha*.  wborea" 
financial  au:hori'.!es  in  ’h®  I  n. ted  £ta’®s 
dis.appro'-ed  of  Ganadng:  ’inder'.aklnp  to  s'a- 
v-’G®  the  Victor'-  Loan ‘holding  i'  could  no* 
p.  TTO’-ked  '"1’  In  pra'-tlcf.  th®'-  a,®  no-w 
ad'-ocating  ’b®  same  thing  in  connection, 
®-  'h  the  n®v’  Liberty  Loan  ’o  be  Iss'ied  ' 
''ar.ada's  ex-pcrience  has  convinced  them  of, 
I’s  -utility.  ; 

_ _  I 

LOANS  TO  SOLTHFB  FAEJITES.  i 

t^’tawa, — Sora®  7do  returned  soldiers  have 
applied  to  the  RoHlers'  Settlement  Board  i 
fv  financial  assistance  to  enable  them  toi 
engage  In  agriculture  Such  men  arc.  un-j 
der  the  legislation  ptassed  bv  the  Federal  j 
Parliament,  entt’lc'l  to  secure  loans  to  a  I 
maximum  of  12,500.  bearing  interest  at  .5^ 
p.c  ,  and  repayable  in  a  period  of  yoars  To 
da’e  *700,000  has  been  advanced  by  the 
Board  to  aid  returned  men  tq  establish 
themselves  on  th®  land. 


HaveYou  Made  Your  Will? 


If  this  important  question  cannot  be  ansta-ered  in  the  affirm¬ 
ative  ve  urge  you  not  to  procrastinate  longer.  Next  week 
mav  be  too  late.  Take  steps  to  have  proper  provision  made 
for  tlie  conduct  of  your  affairs  while  opportunity  offers. 

\'4’’rite  for  particulars  and  literature,  or  call  and  see 

PRVDENTlALTRVSTCOMfMhnf 


p  StJohn  Srff££ri 


UM/TEO 


P>l9NTRE/\U 


BRANCHES  THROI  GHOI  T  THE  DOMINION. 


City  of  Montreal 
69^^— Five  Year  Gold  Bonds 

The  Security  of  the  Metropolis  of  Canada. 

Issued  in  coupon  form  in  denominations  of  $100, 
$.r00  and  §1000,  with  privnlcge  of  registration  as  to 
principal. 

Princip-Ti  and  semi-annual  interest  —  May  and 
.  November — payable  in  gold  in  Montreal  or  at  the 
y  Agency  of  tJie  Bank  of  Montreal  in  New  York. 

PRICE  :  PAR  (100)  AN^P  ACCRUED  INTEREST. 

For  farther  particulars  and  application  forms,  apply  to 

RENt-r.  lECLERG  VERSAILLES, 

ifios.'i^I^erT.on.re..  mmmi,  BOULAIS,  LTD 

T«it*b«in!  ibiB  i2»  •«!  i«i  Mofi tToal  Quebcc 


HaIb  !2C0  1261 

(KSTABUWHFD  IBflt) 


Montreal 

LSai)  I  M  St.  JuM. StTMl  , 

ANT>  ALT.  BRAVCHIW  OP  THK 


M  Sl  JokaSlnn 


BANQUE  D’HOCHELAGAi 

WHO  :s  ACTTNC,  ONBBHAt.P  OP  THE  MEMBERS  OP  THE  TtVttERWKH'INO  STNDICAn 


NEW  ISSUE 


City  of  Montreal 

Five  Years  6%  Gold  Bonds 

We  ■will  receive,  WITHOUT  COST,  subEcriptions  to  Cl'llY 
REAL  LOAN. 

TERM:  YEARS  pnyablc  in  CktH  on  May  1st,  1928,tBtfMontee>r 

and  New  York. 

INTEREST:  H'T  payal>le  semi-annually  on  May  1st  and  NVjvenabBTfTlSt. 
DENOMINATIONS:  -SlOO,  $600  and  .$1,000  with  interest  ooopocs  attached 
and  privilege  of  registration. 

Price:  Par  (100)  and  accrued  Interest 

SUBSCRIPTIONS  FROM  OUTv'^IDE  POINTS  accepted  over  Icmg^disflMOB 
telephone  or  by  wire  at  our  expense. 

For  prospectus  and  subscription  foims  applj*  to 

L.  G.  BEAUBIEN  &  CO. 

Bankers  and  Brokers 

(Members  of  the  Montreal  Stock  Exchange, 

Montreal).  L 

50  NOTRE  DAME  STREET  \^XST 

Telephone — Main  759.‘J.  Que lire  Branch :  70  St.  Peter  Street. 


VICTORY  LOAN 

BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


T«l.  Main  S38e-fl 
Cables!  "BUPPORT" 


61  ST  FRANCOIS  XAVIER  STREET 


V  MBBB  iDuij 

I W  A  N  T  E  D I 

I  For  the  English  Market  |  rhT'^P^Vemry.'^  The 

V  011  Prooertle*:  Bond';  v  h®ca  offic®  of  ihc  compar.v  is  at  the  offices 

rrwKW' wwriwo,  p  ^  Company.  Winch  Bidg„ 

»  btCCkS,  ttC.  Vancouver. 

ii  To  Soil  on  5U  Commission  Basis  i]  Th®  purpose  of  this  amalgamation  Is 

T-  T.  1  >/  primarily  to  stabilize-  th®  oamlngs  of  the 

Bankers  Reieronces  FxchnngpfL  companies  Involve-i,  it  frequently 

^  B^^RNE  a  happens  *Jiat  a  cannery  at  one  spot  has  a 

^  ,  ott-tt  n  ver-'  lean  season  and  a  cannery  at  another 

(<  _  “  r)  epot  equally  strategically  situated  has  s 

12  7'estlaJid  Bow,  Dublin,  Ireland.  <<  -.-ery  profitable  season.  By  those  Interested 

in  the  con.=‘ltuent  companies  pooling  their 
„  interests  they  are  reuieonably  assured  of 
_  cons’-ant  dl'idends  pro'-lded  a  poor  season 

Throughout  Manitoba  does  not  obtain  throughout  the  entire  north- 

ern  district.  The  amalgamation  will  fur- 
SaskatChewan  and  Alberta  ther  tave  th®  advantage  'o  the  constituent 

companies  of  one  set  of  books,  one  office. 
I  AUn  ADDDAiCAl  C  one 'purchasing  department,  one  selling 

rnnnn  LHnU  MrrnHiOnLv  agency,  thus  cutting  -lo'vn  o'-erhead  charges 

nMnBaaaKwwoEaBKBMaaMmHBL  which  have  proved  a  considerable  item  lu 

.  r- ......  .....  cannery  operation. 


A.d.  Pattison  d  r.  &  Co 


EetablieHocS  1907 


Specialists  Unlisted  Securities 


FARM  LAND  APPRAISALS 

L.4N7)  BOrr.HT  .4ND  SOLD  05 
BEHALF  OF  CLIENTS 


SECTaniH)  OoaiaftaT.!m 
Winnlpetf.  Regina.  i’al^rorj. 


We  solicit  yoyp  orders  for 


City  of  Moiitrosl  6%  Five  Year  Debentyrss  i| 

^ _  _  M  ^  M 


ALLIED 

BOND  SERVICE 

Perhape  yen  want  to  buy  tqctory, 
or  cUier  Government  Bonds  at 
prteent  attractive  pricea. 

P-v»clb1y  reasons  requir®  that  you 
st:’!  ®r  may  bo  that  you  a.Tan.ge 
a  loan. 

On  all  mattert  r-latlng  to  Allied 
GovrrnTnert  Bor.de  -we  Invite  you 
to  rr.akt  use  cf  our  servlcea  and 
■vhich  'v»  endeavour  to  rna.ntaln 
,  -ee«',  off :r)er.®v  starvla.-d 


150 

$5000 

100 

20 

50 

10 

5 

25 

100 

25 

$5000 

10 

100 

$10000 

$5000 

30 

60 


WILL  BUY 

ATLANTIC  SUGAR  C05L  &  PREF. 
BLACK  LAKE  BONDS 
CAN.  OIL,  COM.  &  PREF. 

CAN.  STARCH  COM. 

DOMIN’.  POWER—PREF. 
EASTERN  CAR— PREF. 

DUNLOP  TIRE  PREF. 

IMPERIAL  OIL. 

McDonald  pref. 

MURRAY  KAY— PFEF. 

ONT.  PULP  6’S 
STERLING  BANK 
STERLING  COAL  COM. 
STERLING  COAL  6’5 
TORONTO  PAPER  6’S 
TRUST  &  GUARANTEE 
STANDARD  RELLANCE 


WILL  SELL 

ABITIBI  POWER  PREF. 
ALBERTA  PAC.  GRAIN— PREF. 
BELD-PAUL  PREF. 

CARTER  CRIME  PREF. 

DO.MIN.  POWER  COM. 

FORD  MOTOR 

GREAT  WEST  PERrrlANENT 
MASSEY  HARRIS 
NATIONAL  POTASH 
CANADIAN  MARCONI 
LO.VDON  IvOAN 
N.  S.  STEEL  r,"c  deb. 

PEOPLES  LOAN 
ABITIBI  POWER  CO-M. 

HOME  BANK 
STEEL  &  RAD.  BONDS. 
LAMBTON  GOLF 


Due  1st  May,  1923 


Beausoleil,  Limited 


263  S-fe.  %Jame8  S't. 
Moniraal 


I  BaRYANT,  DUNN  &  CO. 

i  DROKER? 

j  SI-*’  BT  FBuL-NCOb"  X-WIEFt  ST 

ifO.NTRE.AJ. 
j  D'.rect  Prl-’ate  Wicf*  ?r,  cur 
S.  Xew  Xnrk  an-d  Torants  Offlcti  , 


Reports  on  Securities  furnished  without  charge. 

Correspondence  solicited.  Use  the  wires. 

56  King  St.  West,  TORONTO 


I 


■lUin 
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mmm  stee  coMPAf®  pie 

l!PL4EffiE0fflT!ES  BEHIND  THEIR 


Mainly  About  Mines 


USE  COBALT  SLIMES. 


;OMIiON  STOCKS  IN  EAST  TWO  YEARS 


Uonie  Lake.  —  Ore  beinK  treated  at  ii- 
L/onie  LaK»  .'iine  a^eragee  between  ou  ana 
tt-ns  i^er  (:a> .  The  >  apacitv  oI  the  mui 
le  iii'ich  greaifr  than  this,  but  the  nianage- 
nipiu  ii.ji..  deo  i-'ii  a  ecnservative  |)Oiic> 

.■'f  seieiiitf  mining,  and  .vili  ii;.  and  Keep 
me  grau'-  "f  nre  aa  high  ae  possible.  A.  H. 
1^1  o\.  n,  tormcrij  of  tne  iiudson  bay  Mine. 
'Vbait.  IS  111  charge  uf  operations  at  tne 
property. 


Strength  .-ind  Activity  in  the  Steel  Ts.'?ije  on  the  Canadian  Markot  Due 
to  Large  Increase  in  Assets,  the  Book  ^'alue  of  Steel  of  C-inada 
AdT'ancing  From  S126  in  1014  to  8207  in  1917;  Dominion  Iron  From 
$96  in  1911  to  $15.1  in  191S,  and  Scotia  from  $132  in  1914  to  $140 
in  1917. 


The  strength  and  .activity  diFrlayfxl  hy  the]  ip  rea.«on  for  helipf  that  phareholders, 

I  hotli  of  the  common  and  preferred  stock" 


f'ohol*  sMpmeiita. — S'lce  inln»?  shipp‘'d  ?lx 
during  t'le  weeK  ended  August 
■  nth,  the  .McK'.tiley-Uarragri  .sending  out  two 
I  cars  and  me  iitlier  mines  on  the  list  one  each. 
I  The  total  weight  of  ore  was  slightly  under 
.  Clio  t'dif.  Following  are  the  snipmenla  — 
McKinley-Darragh  144. 34S  pounds.  Trethe- 
wej,  Ti,lb.r,  Comagae  as.ili,  Liomihion  Re¬ 
duction,  TA.ehO;  Nipirsing.  81,250.  Three 
I  mines  shipped  hulll'in.  there  being  341  bars. 
I  containing  nearT  tcn.hhh  ounces  ot  the  white 
metal  .N.pi.esing  110  bars,  1^2. 2.57. 38  ounre.s. 
.‘■lining  i.'orp'ii  ation.  CO"  bars.  130.207.23 
i  ouncer;  Obrien,  22  liars.  25,hOO  ounces. 


Stocks  Of  Caiiiiilian  Eteel  companies  recent¬ 
ly  can  be  ntti ibitcd  priinarily  to  the  ex-j^^iiy  diphurnemente 
traordinary  adrliiinii-?  to  their  aesets  since 
1915.  Not  only  h.f  o  -’icii  companies  as 
Steei  of  Canada.  T'cidjurm  iron,  and  Nova 


.ire  in  line  for  further  liberal  treatment  by ; 


IVimlnion  Iron  for  two  rears  endine 
Afarch  1)1.  13iS.  showed  a  total  surplus  svall- 
ahle  for  the  common  stock  criual  to  .ST'l.nh. 
_  .  and  paid  out  abo'it  .*.i  80  a  share  in  com- 

ScoUa  Stfel  p.aui  out  l.uiidrcds  of  thoiis- ]  stock  diridenrts  during  the  two  year 

ands  of  doHai's  to  ihe  hu!(icr.s  of  the  coni' 1  period,  leaving  a  balance  of  .3-13i.5d  a  share, 
mon  Ptocl;  o;  :li(  ir  respective  conipanies ,  Tlii®  company  has  also  placed  a  large  total 


"  .sish _ On  the  Walsh  property  at  Gow- 

ganda,  und»r  option  tn  the  (.’rown  Reser"* 
.Mining  I’omp.anj;  of  t'obalt.  new  and  larger 
<  amp  I  'lilfimK'.  ar*  being  erected.  The  re¬ 
sults  of  devepspnient  Work  On  this  propert' 
fiao  have  proven  of  a  ve.-v  enrt.uragtn-y 
nature,  and  the  property  promises  to  become 
a  valuaiue  asset  to  the  famous  Cobalt  com¬ 
pany. 


of  t 


itar.  but  a  verv  | 
t  aliii  .s  has  ffil- 1 
From  ‘lie  closci 


6lnce  the  bcc-.i-iu'; 

EUbstAn’inl  no  iiiT. 
lowed  p.ltvi  111  I- 
of  the  year  i'll  • 
current  year  the  hool:  v.eiue  of  sice-l  of  ran 
ada  common  stock  incronstd  from  $12fi  a 
share  to  -rhoy,  q  g  iiti  m'  .sSi ;  Tnominton  Iron 
shotved  .3  fa  n  ;n  l-mk  •■;i!;io  fiu.ni  .5'iR  a 
share  to  a  la,,';  r-r  and  Nov, a  Sco¬ 

tia  Steel  sh'f’-c.i  li  gain  from  5132  to  ?U0. 
or  $8  a  Ehai  t'. 

Steel  of  rnnada. 

Steel  Cmrpany  of  ranada  in  TdTfi  nnd  1917 


earnings  Into  new  construction,  and  de.spite 
the  f.aci  th,dt  a  still  further  subsiantjal  sum 
i.s  necessary  to  rotijid  out  the  cotupany's 
liic  b.ginrJng  of  thej  plans,  the  president  is  aiithorify  for  the 
statement  that  later  on  there  wjij  he  some 
pleasant  new-s  for  the  shareholders,  the  gen¬ 
eral  under.'-tanding  heing  that  this,  means  an 
•additional  disbur.semcnt  to  eommon  s'otk 
sh.areholders  heforo  the  end  of  the  year. 


^owed  Egyi'cya: V 
common  e*nei;  /  (,i 
paid  out  .flu  a  sn.i 
dends,  leavirc  a 
share  e.a.rncd 
company  l.i.s  1 
I”  for  new  eon 


urplu.-  avail.a'olc  for  the 
I  tu  .f.'  .")'i  .a  share,  .and 
in  ( orimnn  stock  divi- 
1  iUi'u-  equal  to  J18..8d  a 


Notn  Scotia  Steel, 


For  the  two  years  131?  .and  1317  Nova 
Scotia  Steel  and  Foal  rompany  showed  a 
total  siirphus  .available  for  the  common  stock 
equ.al  to  322  a  .share  on  the  basis  of 
noo.iViO  common  stock  capit-al.  and  paid  out 
33.7.8  in  dividends,  leaving  a  ba.!ancp  equ.al 
two  years.  This  j  ^o  .318. 28  a  ahare  Like  the  other  steel  c.om- 
m  spending  liberal- 1  Ponies  Scotia  is  putting  money  into  new-  de- 
ruction  .and  has  for- ! '’elopment.  but  despite  this  nece.ssltv  the 


affiiing  Corporation.  —  The  effort?  of  the 

Miiri.g  I '.rpei  n  f  i,.n  ef  ran.ada  to  locale  new 
yiropei't  of  rriefii  nr®  tint  meeting  with 
eignal  .iirre.‘ip.  E'oilowmg  new?  of  th*  t®. 
1 1  rifj u wh iiig  of  the  de.nl  f.ir  the  lio\'id.o^n 
propel  tv  <.f  Fort  .\Ia  I  achew  an.  it  i.®  reported 
that  the  rorjiorati'in  ha.«  derided  to  abandon 
the  Rickard  olnirn.'.  after  ha'ung  .spent  a  g'^od 
deal  of  money  in  development  .Mining  <'or- 
pora'j.in  i..  moving  it...  maohinery  and  equip¬ 
ment  fr^.m  the  propertt'  tVork  wa®  rt  ni- 
nieti'’ed  "in  the.'.e  .-l.-itme  a  few  month?  agt. 
and  for  a  t'tne  the  •■ium  mgs  were  promi.smg 
f'n  the  lOfi-foot  level  vtui  feet  of  work  ha.” 
been  dope  on  I  w-o  vetn.s  tp  addition  to  ah' ut 
4  riofi  feet  of  diamond  drilling  Tuuring  de¬ 
velopment  .some  high-grade  ore  v.  a?  found, 
b'lt  it  was  extremely  patcht'  and  apart  from 
tht.s.  aver, age  value?  were  low. 


MLM.VG  FLUORSPAR. 


tified  Itself  in  tlm  m.atfcr  of  securing  cna! '  company  is  making  a  splendid  show- 
and  iron  ore  ban  lu  Op.  ratioii.s  for  Cm  t  ear  ing  during  the  current  year,  it.s  working 
ending  Pecr.niwr  ;’.l.  Ibis.  will,  .iudging  hy' capital  heing  now-  over  ?1  l.ono.iitin,  of  which 
the  earnings  for  th-  first  six  months  of  th";  nearly  .fti.nuO.OOO  is  in  cash,  and  like  the 

year,  be  e.vc.ii  be;  I- r  than  the  recortl  ar  hjpved  I  other  issues  already  mentioned,  the  equity 

in  1917.  H-hi'  b  will  pl.ace  behind  I  behind  its  common  stock  at  the  end  of  the 

the  common  stc'  k  .a  f’irther  substantial  j  year  will  be  considerablyMncreased  Sco'ia 

equity.  Holding,  of  ca.-h  .and  liq'ijd  securi-'in  1317  also  distributed  a  stork  bonus  of 
ties  arc  K,aid  to  be  in  the  neighborhood  of  i  A2.80fi.onn,  as  a  result  of  the  doiiblinc  of  t.'ic 
$5,000,090.  I'nd'-r  the  rircuinst<ince3  there  I  capital  from  .37,800,000  t.o  .T18,ooo,oufi. 

BOOK  V.4LLE  OF  C.^NAIHAN  STEEL  COMMON  STOCKS 
U.S.  Steel  Steel  of  Can.  Dorn.  Iron 


!  Mom<»  MInpPK.  nf  Dnm^ 

lAd  hri' tn  r^dut  *  f  apitaliza^ :<  ?« 

nf  cniTipfiny  frnm  ’o  t.SOO.OO'^  b' 

t.hf'  cii.'hur.-4<' t-,  fharc-huMors 
•  Tlii3  ifs  in  lin«*  Mith  if  Mnd»r- 

.  ptoc.fi  to  b^  policy  of  th^  compan' 

I  cvArjttjailv  pay  back  to  .eharahoMcr?  all 
J  capital  pa;c]  in.  v-hich  ‘'4'antually 

I  rn  r.tt  is.  n.n  n 'c*  of  -hare?  of  "no  par 
The  annua!  report  f^^r  tpr  'car  •ndins^  April 
’!***.  £;av«  net  income  “f  •*2^iJ,2S2.  or  J.ir 

per  .=:harc.  Reports  from /'"halt  indicate  that 

a  .?uh.>at fant la I  prf*diict'on  if*  being  mainiain^^d. 


'FrethetToy. — At  th^  I’aatlc  property  of  th* 
Trcihc’K-ry  Mininp  ^'ornpany  in  the  Oon*- 
2:an^la  district  the  shaft  ha.-*  reached  a  d^^pih 
17.’.  fcrtt.  Th'*  diah:i.«c  formation  <‘-n- 

fount^icd  nt  a  depth  "f  ahowr  too  faat..  -md 

th''  shaft  will  coniinucd  throtip^h  thi.*  to 

«h'‘  Ir.wcr  contact  The  .aiirfacc  formati'^n 

of  tbo  propert:-  I.'J  kcpAAatjn 


191’ 

,3 


Property  Valuation.  . 
Excess  Current  .Assets 


1.. 821.8.95.792 
.821. ,982, 487 


1917 

$ 

25,999.80.8 

12,999,899 


1918 
f 

fi8,.)93,417 

17.703,859 


N.S.  Steel 
1917 
3 

29. 170.818 
10,859,198 


Bonds  &  Pref.  Stock.  . 


2,043,219,279 

347,087,447 


98,987,604 

15,252,445 


86,237,276 

36,206.777 


94,0.94.0.86 

12.964.824 


1.096.1,81.832 
508,302. ,800 
$216 
111 


Surplus  for  Com . 

Common  .Stock  Issue  . 

Bock  Value  Per  Share . 

■Today’s  market  price . 

HOW  ABOAT;  ANALYSIS  COMPARES  WITH  1914  RECORDS 

Steel  of  Can.  Dom.  Iron 


29,725,058 

11,500,000 

$207 

69 


.80,030,499 
32,037. 700 
*3185 
62 


21.069.292 

1.8,000.000 

$140 

69 


.-r.  f Sampled  at  a  dt^plh  of 
rnr-'^  ;**o  the  principal  'cjn  on  tt-o 

V-ln3A'ic.\'\’iniam.*-CVMchcnoiir  ffT’oup  of  claim?- 
in  the  lAirhtnjrsr  K'vc;-  di.«»r,ct.  which  ’.‘* 
.slatfil  to  he  »  tn  txi  n  fF-#»t  m  width 

v'c])  mineralized  carr3-inK  h;i?h  ^old  '-ainAs. 
The  uni!  rock  from  opo  tn  txtn  f^«t  nn  oithor 
side  of  Tho  vein  i«  al5o  5aid  to  carry  •‘'■•ni- 
mcrcial  valnr?.  lending  tn  tho  deposit  mn- 
.oidcrahlc  importance  Moro  or  ]fs«  romo^-cd 
fP'-m  ra’lwn'.s  nnd  crond  roads,  tho  oprn’ng 
»ip  -’f  the  ncAA-  l.ightnincr  Fl.vnr  ar*a  s  '-f 
ivfc^-siiy  K-cr*.  sloM*  H'-n  c-.  cr.  shonld  c'ood 
r.  «--  ,|r-4  ront-nuc  .and  the  are.a  prox  «  tn  ho  ..no 
of  rcasonaidc  importnner  it  is  prohabl®  a 
remodv  'A’!)}  bo  fmind  fnr  »bc  proeopt  a  cry 

•Hifa  '/on  r  a  bio  t  ra  n?  porta  t  ton  farilitioa. 


N.S.  Step] 


Excess  Current  Assets. 


Surplus  for  Common . 

Common  Stock  Issue . 

Book  Value  per  Share . 

Increaee  191 1  over  1914 . 

•The  book  value  of  Dominion  Steel  is  figured  from  the  nnnu.'tl  statement  for  the  yoar  ending 


1914 

1914 

1914 

$ 

$ 

$ 

24,751,227 

69,949.635 

17,705.408 

.8,104.143 

3, ,521,609 

1,84,889 

29,855,370 

73,471,238 

17,860,291 

15,346,300 

42,587,494 

9,909,809 

14. .809, 070 

90.889,744 

7,956.482 

11,500,000 

32,097.700 

6,000,000 

$126 

$96 

$192 

$81 

*•559 

$8 

OptnHo  Df^Jdends.  Tombin^d  dividend* 
per  mc*nfh  for  ‘‘'opait.  Porcupine  and  Kirk¬ 
land  L.akc  for  th»  firat  ar\cn  months  of  i:Pr5 
nnd  1017  a^*'  a?  follo’.r.a 

1019 

.lantiarv . 

I-'cbi'iiary .  lAn.nna 

March .  ^<*.^^12 

April . 007. 

May . 

.1  unc .  1  77  I 

•  Mily . 


1017 

.'iKi  'I'tO 

74* 

0*51 .2, 


CHEERING  NEWS  OF  SKE.\n. 


if. 


S.S, 


.’hi 


March  31,  191,8,  while  the  hook  values  of  Steel  of  C, in, ada  and  Nova 
from  the  arimiai  slatemcnfs  lor  tlie  year  ciidin"  Decpniber  ’ll,  1917. 


cotia  Steel  are  figurcfl  " 


^  IpKwInff*. 

is:  *’omparn  m 
f  and 

f  an  ccrtjmatcf 
■'iind  c>p*='rati 
inl  natiir 


Htirina  .TmIa 


nd 


EXPECT  ICANN ER  A"EAR. 


OobalL — During  tho  month  of  July  the 
Kerr  Lake  miiu-  proilnced  anproximats^ly 
231.000  oiuiCAS  of  liver,  an  average  of  7.- 
452  ounces  overy  24  hours.  This  compares 
with  an  output  of  1.S9..392  ounces  in  the  cor- 
rospondins  mouth  oue  yemt  ago.  With  the 
exception  of  May  last,  which  was  the  high¬ 
est  month  In  the  liislory  of  iho  comnajiv,  the 
July  output  was  tho  highest  for  tho  present 
fiscal  year. 

It  Is  now  practically  assured  that  the  fis¬ 
cal  year  oudiug  August  30  will  prove  to  he 
the  company’s  lianncr  year.  For  the  eleven 
months  ended  July  SI  the  output  amount¬ 
ed  to  2,964,122.  Frovided  the  August  out¬ 
put  equals  that  of  .Inly,  the  total  iirodiic- 
^on  for  the  fliioal  year  tvill  amount  to  ov-er 


*£95,009  ounces. 


The  following  is  a  summary  of  the  per¬ 
formances  of  Ihe  Kerr  Lake  during  the  papt 
eleven  months;  — 

Mouth.  (Tuners. 

1T17, 

September  . .  .  210.388 

October .  213.8''2 

November  .  2'I8.822 

December  .  203,400 

131K. 

•Tamiatw  .  204.fi41 

Febru.iry  .  204,18,3 

March  .  207.100 

April  .  201.0,30 

May  .  288.213 

June  .  .  210.000 

July  .  291.000 

Fxtrn  Blvidend  Talk. 

With  only  the  present  month  to  go  .and 
with  only  a  score  of  some  296. Ooo  st,and- 
ing  between  the  eleven-month  record  and 


The 

«h  ipp*» 
low- 1 
irc 


shaft  T-y 
ion  a  and 
lion.  Tli 
Th*"  fol’f 
for  the  month  of  .Tnly  - 

M  n.^htns:  plant . 

I  ,n\N  -erradc  null . 

Tot'll 

Th'’*  forccroinp  :«  th» 
at  the  mine  submitted 
director.**  by  H.  Park 


Vi  pi  PS  ins:  NTin- 
of  an  ^ctimAt^d  value 
hipped  hnllmn  an**!  '■emdiic 
t-nlTjc  of  5S77.221  I'ndT- 
continued  to  he  'f  tii** 
‘'xten*  ^^evpral  neT*  amall 
a'  .  ‘*nf  olint c»'ed  at 

'crh'Rr’*ade  mill  treatc-i  17:’ 

fine  '■»unccs  of  hui- 
ide  mill  11‘oatcd  *on« 

an  csvimai* 


prodtirtir 


«M^.24-: 
.  !^6,4.tI 

opofs  t  ions 

'ident  and 


mranagcf, 


dat 


I  ’  n  1 1  c  d 
the  a  n  n  *■ 
ohansre  i 
Novembe 


rccyjisit » 


Outlook.  —  Prodneer*  of  <.App*r 
line  ar^  reported  as  beinc  innn- 
nrderp  from  consumer*  haA-m^ 
t^lovernmcnt  contract®  .«inra 
neement  that  thcr»  nuM  be  no 
uuotation?  ’n  that  or.imtrv  until 
1.  at  tbe  earliest  n«jver*  •ither 


th^ 


victory  bonds 

Purchased  or  Sold 


McDOUGALL  &  COWANS 

Mooihrrs  uf  the  Montreal  Stork  Exrhanz 

WnUNIPEO 
ST.  fOHN,  N.II. 

MONTREAL 

nirexit  Private  MTre  to  all  Branebea  and  Near  Tork. 


STOCK  BROKERS 


metal  nr  r^n-ne  with 
from  the  War  Im1u?trie.? 
ftoar'i  .?  t  t'- a  ?h  i  n  gi  on .  an.1  th®  .dealer?  are 
aorepting  the  bu.sines?  a?  reqijoBted  \o  out¬ 
side  Older?  are  accepted  h\  the  seller?  now. 
and  this  popev  is  likely  to  h®  pntsnetl  until 
the  h'llK  of  the  order?  for  w-nr  purpose?  has 
heep  hooked,  "hep  the  dealers  ran  estimate 
more  closely  how  much  there  will  h*  avail¬ 
able  for  o’ltside  use. 

.IiiIt  Shipment* — Purtnp  July  over  S.ono.onn 
pounds  of  concentrates.  re.?ldue  and  ore  was 
shYpped  from  Fob, alt  Most  of  the  large  ?Tiip. 
ment."  were  of  lew  grade  Bullion  shipments 
for  a  similar  period  ran  over  1  nan. nan  ounce? 

It  is  estimated  that  the  tofal  value  of  these 
-shipments  would  run  rwn  over  the  million 
and  a  half  dollar  mark,  and  the  output  of  the 
camp  Is  running  at  the  rate  of  well  over 
jis  oan.PiTn  per  annum. 

rremler-Langrmalr.  —  Change?  are  being' 
made  In  the  mill  at  the  Premler-Langmuir 
property  in  the  Township  of  Langmuir,  for 
the  purpose  of  recovering  th®  silver  values 
associated  with  the  harite  ore  which  is  the 
main  source  of  production  at  the  propertv 
Good  silver  value?  are  encountered  along  the 
wall?  of  the  rein.  The  manufacture  of 
harite  I?  being  eteadily  carried  on  The 
metal  is  shipped  by  water  to  Connaught  Sta¬ 
tion  on  the  T.  *  N  n.  Railway.  This  is  the 
only  harite  producing  mine  in  N'orthern 
Ontario  nnd  the  operation  is  said  to  be  orov- i 
Ing  highly  successful. 


Arlvicea  from  the  .Skc.afl  township  .li  ra  -a:  - 
of  a  very  enoouragirii  nature.  Samplo?  j"-- 
brought  out  from  the  f'rao  forl  claim ' 
whirh  art.ioin  the  roswllo  group,  show  sp'-i - 
taeular  quantities  of  visible  roid  also  wh' ' 
has  the  appeananee  of  triliirides  i  .  jr,  e.  j. 
denre  in  the  highly  mineralized  quar’.-  ard 
red  porphyry.  As  vm.  h.o.ve^•er,  ihr  -ampie- 
Iiavp  not  been  analyzed  to  d  'ermine 
whether  or  nor  leiiurides  are  p-ejont 

The  vein,  which  is  about  five  or  six  fe-* 
in  width,  oecurs  in  the  r^d  porphvr' .  T’ne 
latter  roek  formation  predominates. 

FidelifT  i,a  \rtitp. 

Work  at  th"  Fidelity  propertv  j?  gotp - 
ahead.  Hero  too.  the  resijt*;  hem;  mot 
with  are  such  as  shniFd  offor  hi-  rnd’ic®- 
ment  to  stiii  f'lrther  erFarre  dei  clopmsnt 
plans. 

On  the  propertv  of  th-’  M'iseonsin  Jkcad 
Pevelopmvnf  fonipany  work  has  not  -  o* 
been  resumed.  Hnwet  er.  op  the  ''tartir, 
group  rearhv  sati.sfactorv  progress  and  ver" 
eneouragin.'T  re«iilis  .ar®  obtaining. 

The  latest  diseovery  on  the  Frawford 
claims,  taken  together  with  the  recent  di-- 
eovery  on  the  Fpok-Myles  croup  and 
strengthened  bv  the  finding  of  caiavoi-ito  -• 
the  Miller. Independence  min"  less  'ban  ten 
mile.s  to  the  West,  all  combine  *e  |•!^d  a 
good  deal  of  importape--  to  the  trend  of  de¬ 
velopments  in  ?kead  township 


PLATIM  11  PRIfK  FIXFP. 

Vancouver.  Hon.  Martin  Burrell  has  en¬ 
tered  into  an  acreem.ent  with  the  Imperial 
authorities  regarding  the  price  to  he  paid  in 
Fanada  for  platinum.  T>>e  figure  is  -I'l^  an 
ounce,  in  uniformity  with  the  price  paH  in 
the  T.Tnited  States. 


nonrkra  Mine*.— The  shaft  at  the  Ander¬ 
son  farm  property  now  known  a?  the 
Peurkss  Mines,  Mmittsd,  has  reached  a  depth 
rL  /'**'*,  '’"1  ccntinued  to  the 

ipn-foot  level,  where  the  lateral  work  wUl 
he  iindert.tken  Gold  values  se  fm  .k. 


Strength  and  Fidelity 


countered  are  said  to  average  around  fortv 
I  dollars  to  the  ton.  Some  tellurides  are  show- 


are  two  guiding  principles  in  all  business 
intrusted  to  us  as  Executor,  Administra¬ 
tor,  Trustee,  Guardian,  etc.  We  offer  a 
service  that  is  established  and  directed 
with  the  idea  of  practical  assistance. 


ing  in  the  vein  'Water  troubles  "rl-'ere  en- 
ecuntered  in  the  shaft,  but  have  now  been 
overcome  and  a  considerable  amount  of  verv 
I  high-grade  ore  has  been  developed  Tn  fh'e 


I  working. 


Union  Trust  G>mpany 


LIMITED 
HEAD  OPFICBi 

Comer  Bay  and  Richnnind  Streets,  Toronto 
Winnipeg  . .  London.  Bng. 


SO 


sn  even  3.600.000,  there  are  atrong  Indica¬ 
tions  that  the  latter  total  will  be  achieved. 

The  strong  financial  position  of  the  com- 
panj-  has  led  to  much  comment  aa  to  the 
likelihood  of  an  extra  dividend  payable  to¬ 
gether  with  The  next  regular  dlsbureement 


a  .  E  H  .»3|7 

A  P  icture  for  that  Wedding  Present  You  Must  Buy? 

“NO  DUPLICATES” 
JOHNiON  ART  GALLERIES  Limited 


fi.?  t  .ST.  CATHERINE  ST.  WEST. 

&  ...B  ,.18  VI  -B.  a/i.::E  jiviiaiaiuii 


THE  GREAT  LAKES. 

!  From  Sarnia  to  Duluth  tia  the  Northern 

I  Navigafion  Company— Grand  Trunk  route _ 

•  is  one  of  the  finest  fresh  water  trips  in  the 
,  world.  The  palatial  rteamere  of  this  line 
leave  Samla  4.48  p.m.  every  Monday.  Wed- 
J  nesdav  and  Saturday,  occupying  one  week 
:  in  making  the  round  trip  of  over  1.600  miles. 

'  The  boats  of  this  company  are  the  larrest 
passenger  boats  on  the  Great  Lakes,  they 
are  maeulfloentlly  equipped  and  the  service 
.afforded  Is  unsurpassed  This  trip  gives  the. 
tourist  the  opportunity  of  seeing  Sault  Ste. ' 

'  Marie.  Port  Arthur.  Port  M’illiam  and  Du- 
;  luth.  at  which  places  personally  conducted 
I  sight-seeing  vside  trips  are  made,  all  of  which  , 

I  is  covered  in  the  cniisr  ticket.  Also  a  de- 
1  lightful  way  to  reach  'Western  Canada.  Ask  | 

'  anv  agent  of  the  Grand  Tnink  for  lllustrat- ' 

[  ed  folder  giving  full  particulars,  or  cal!  on 
‘  or  -write  to  M.  O  Dafoe,  122  St.  James  St-  i 
1  Montreal  I 


Stock  Boom 


INEVITABLE 

BUY  NOW 

Mining  Stocks  of  Merit 


$Vrlte  Us  For  Information 

VICKERY  &  COMPANY 

Adel.  3521  .  .  .  56  King  West. 

TORONTO 


ISBELL,  PLANT  &  CO. 

Membrri  Standard  Stork  Lichani? 

SPECIALISTS  IX 

MIIVIiSG 


STAA9DABD  DA3m  BCiLDI^G 

TORosnro  moxtbeal 


'lining  Corp-  Ready  to  Start  Recovering 
Metal  From  Cobalt  Lake.  ^ 

Cobalt. — Everything  Is  in  readiness  at  the  | 
plant  of  the  Mining  Forporatlon  of  Canada  ; 
to  commence  pumping  sand  and  slimes  from  i 
the  bed  of  Co'oalt  Lake.  The  operation  is 
perhaps  the  largest  of  the  kind  ever  under¬ 
taken  In  Canada. 

T'pwards  of  half  a  million  tons  of  sand 
and  slimes  from  past  ojjerations  have  ac¬ 
cumulated  in  the  bed  of  Cobalt  Lake.  I 

Fair  Silver  ( ontciit. 

The  material  contains  .several  ounces  of 
silver  to  the  ton,  and  with  silver  at  $1  an  j 
ounce  the  value  of  the  whole  is  large.  1 

The  pumping  equipment  1$  the  most 
powerful  in  Col)alt.  It  consiste  of  two  eieht- 
inch  pumps,  one  driten  wi  h  a  I'''"'  'a.p. 

motor  and  the  other  by  a  125  h.p  motor. 
The  capacity  of  these  two  pumps  is  estimat¬ 
ed  at  from  l.OOO  to  l,2bti  tons  of  sand  and 
slimes  every  twenty-four  hours.  [ 

Mill  Treat  300  Tons.  I 

Changes  a!re.ady  completed  in  the  mil!  ^ 
y  ill  allow  the  treating  of  about  three  hun¬ 
dred  tons  daily.  This  will  be  gradually  in¬ 
creased  until  a  capacity  of  about  650  or  700 
t'jns  daily  Is  reached. 

D  has  been  arranged  so  that  as  the  sand 
come,«  from  the  lake  and  is  separated  from 
the  slime.s  in  the  cla.s.=ifiers  a  cu’-off  <r,n- 
t  eyer  -will  earn-  the  surplus  to  the  end  of  a  i 
high  trestle,  where  jt  will  be  allowed  to  ac-i 
eumulate  during  the  balance  of  the  summer 
months,  so  as  to  be  available  for  trearriep* 
during  the  winter  when  punipin?  from  the. 
lake  will  he  Impossible, 


roii«oIMated  Mining  &  Smelting  is  Develop, 
ing  Important  Deposits  in  R,f,  I 

Developm.ent  of  the  fluorspa*-  depcait?  in 
the  .Nort.h  fork  of  the  Kettle  Rp-nr  has  been 
s’arted  by  the  Fon.solidated  Mining  4  Smelt¬ 
ing  Fo,  These  deposits.  wh;eh  have  been 
bonded  by  the  rompanv.  constitu'es  one  of 
the  most  important  mineral  discoveries  re¬ 
cently  made  in  the  Province  of  British  Col¬ 
umbia. 

It  is  used  tn  the  manufaeture  tif  h-dvo- 
fhioric  acid,  of  which  a  large  amount  is  ef,.). 
Slimed  In  the  electrolytic  lead  refinem  a' 
Trail,  and  as  a  flux  in  silver-lead  -and  eop- 
per  ores. 

Vnlnahle  'flneral. 

tt'ith  the  establishment  of  the  iron  and 
steel  and  glass-making  industries  in  BF 
the  existence  of  fluospar  win  pro'-e  of 
great  value.  In  the  smelting  of  jro.n  and 
steel,  fluorspar  save?  from  9  to  .8  p  r.  more 
iron  than  limestone  flux,  rediir-^  'h®  snip- i 
hur  and  phosphonis  eonients.  and  mere 
the  tensile  strength  of  the  metal. 

An  .Aid  fo  l.udnstT.' . 

Other  uses  are  in  the  nianufaetiire  of 
spiegeleisen.  foundrv  work,  etipola,  fur¬ 
naces,  manufacture  of  enamels,  glaze;  f  -e- 
proof  ware,  apochromatir  lenses,  -enm  .ted 
earbon  electrodes  for  fiammg  are  lamp?,  so 
that  the  discovery  of  this  deposj*  j.s  not  onl- 
of  value  in  existing  me'aP  irgienl  ;n'’i  is’rie.s. 
blit  in  tthe  future  industrial  developmen*  of' 
the  Province  A  good  deal  of  tho  miner?; 
ha.s  already  been  packed  out  on  hor=ec  hy 
a  mad  is  being  btiih  to  mnneet  tp?  dc-pos  * 
with  the  railway,  a  distance  of  .ahou’  eieh' 
miles. 


Lorries  For  Sale 


Solves  the  coal 
cartage  problem 


Increased  Efficiency  50  p.c? 
Economic  Reduction  50  p,  c? 
Figure  it  out  for  yourselves. 


Coal  Cart  vs.  Latimer  Lorrie 


Three  men  ’’tU  deli’-’er  thi'ce  Th!*ee  men  de!i"'£r  three* loads  of 
loads  each  of  1  ton — 9  tons.  1  ’-y  tons  each  in  a  Latimer  Lor- 

i  rie — 13! '2  tons. 


Better  have  a  talk  'vith  Latimer. 

are  Offerina 


On  the  first  ten  Lorries  purchased  a  sreci?.!  discount  of  Fi'je 
Dollars  each  if  3’ou  cut  out  this  announcement  and  biunr  it  v  ith  you 


LATIMER 


Carriage  Factories,  Limited 


445  5T.  JA-MES  STREET.  NEAR  lySFECTOR. 


A  Wine  and  Spiri 


WHERE  QUALITY  COUh'TS 

Y'*!!  ’''Tn*  fnr  ill  '''rr 

.'rr.DI'^IXAL  HOLIDAY  OB  FOCTAL  F'  XCT!'‘'yS 

LOWEST  PRICES 


Oar  STOCK  1?  I,.4RGE.  and  onr  a!ra  Is  n  I.-arr®  Bn.»!nr 
than  a  small  bn.slECss  vi-h  l.irr-.-r  mflti, 

w?  all  w-  lire?  mw.w  'rar'K  :f  4:.*-a'i*f;S'i. 

-t’s  g-;.  ®  hcl--v  s®rr.®  cur  '.iii®.?, 

SPFCIAI.  LK.4ni>r,  TIVE.*  I\ 

SrOTCH  HISKIES. 

■White  Star  , 

Xrrlsrgr.n's  I 

'al-'lcnia  Club  .  81.40 

Padil'-  MePhersen  I  per  bottle. 

Muimere  1 


Martel:.-  1  .«-ar 
"'larm:;  ?  r  c.._ 
Her.itcri'  s  1  .^t  ■ 
H-rr.-ss’-s  S  ?-,■ 
~'vr..a<  3 

r;c;-r®  K.ig.i.>s-  .-I-  c - 


ar 


I  !rr.r®rlal  C'-S- 
(■  81.73 


RARE  OT.n  sroTcn. 

^  C'  years  cM.) 

Gs.-rge  .\  Kay 
.Vni-rson'B 
.tlcnsrrr.ctt 
Seally 
"’'h'tc  Kerse 
P'v-ir.s  Blue  Label 
oh-i 

Kllmarr.eck .  .  i'(V> 

Y®!  . 1  ■'V.  i  n,.jb’'' V  ■  V-  ® 

L  sher  e . .  ‘  . . 

Rc”al  Arms.  F:n*st  Whi.'ksv  on  'h® 

Market.  82.00,  82.2.3  and  82  55  psr  'art:;? 


ImreritI  ~ 

Mi--h«:'  -  I-r-:-.-,;  Q:;. 
Puh'-.r.  !':■  he  — 


81.00  a; 

1.00  E.;rk-  s 
1.0''  I  f  .r  Jo;-, r.  pcv--r  . 


1.2" 

i.-;r 


“rrciAi  nr.  IT  r, TIT  res: 


f.ivs. 


50e.  81.25.  81.75 


Dcm'rara  and  Ja;r.,a:ca  Runt  811.0C 
a.nc  flg.OO  r,a:;.-n  ear.  Gu.ira;tte,r(; 
;  V',  r  - r  nr." ef 


In-.pertrd  Holland  Gin 

(Specia.  Offer  while  they  last' 


Larje 
Medmnt  .  , 
S.-r.a!i  .  .  . 


Bett. 
81  30 
1.00 
.-10 


A  FEW  LIAES  EX  DRT  CI\S. 


.4  FEOV  SFECI.M  OrEER'  IX 
PORT  WI.VE*  .trn  8I1ERJ31ES, 

HIp'.tiy  r®e-r.tntenced  'Jan.adian  Pirts, 

P'r  B.-tf..’  .'K'e 

Per  B-tt’.e  .  .  flV 

Per  B'tf.e . 75c 

Cur  .'recia;  R-s.s  ;n  '..’.rge 

bettles  SOe  astd  1.00 

M'crth  try.ns 


mnil  3S1XES  (AlcohoP 


C’.d  Tom  Special  Offer  .  81.25  i  .  _ 

Batfs  Prv  .  123  epeeia!  Pont  v  i-c.t.  per  cott .  SOe 

Club  0:d  T^e-t . .  1.23  ' 

Reulter.'s  Lender.  Pry  .  1.25  , 

Boulton’s  O'.d  Tom  . .  .  1,23  ,  •  ,  .  B*tt 

rmper-.a!  Cuarts  .  *2.00 

8I.OE  GIX«.  I  Im.peria:  Pints  .  l.OO 

Bott.  Tmperla:  Gal'.-ns  .  .  7.-« 

Boss's  Ploe  Gin  .  .  ...  81.75  MHITE  "nHl'KEV. 

Morris's  Sloe  Gin .  l.to  !  Per  Bott'.® .  .  fl/V 

Lees's  Sloe  Gin  .  1.50  i  Per  (J-uart  .......  S3e 

SPECIAL  PTUCE*  FOR  r.4*ET.OT«  4\D  5-r.43E  LOTS. 

Phone  Main  7'211. 

We  tvill  Dolia-er  Lour  Order  to  Any  P.as-t  nf  the  City. 


MODERN  LIQUOR  STORE 


2n  BLEURT  STREET.  MOTKFlt- 
F^w  Door*  Belo^  St.  Cr:f?!?*r!nr 


t  1 


9 


I 
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dWADA  TO  BUILD  !r 
OVER  HUNDRED  big; 

SHIPS  THIS  year: 


Ontpiit  Estimated  to  Apgrreaate  Half 
Million  Tons  Capacity — Yards  Giv- 1 
ing  Steady  and  Profitable  Emploj- 
ment  to  Hosts  of  \\  orkers — Wni.  ■ 
Lyall  Shipbuilding  Co.  of  B.C.,  Re¬ 
ceives  Big  Order  from  Fi*ench  Gov’t 


That  the  ehipbuilding  ind’'®try  in  Canada 
hM  come  to  stay  is  a  foregone  conclusion 
tad  the  importance  of  the  twin  uidustnea  - 
WootleD  and  steel  shipbuilding — to  the  Do- 
nalnion  cannot  be  underestimated.  From 
coast  to  coast  the  yards  are  actively  engag¬ 
ed.  giving  the  worlld  a  considerabit  ocean 
tonnage  and  hosts  of  workers  continuous 
and  profitable  empio:.Tnent. 

Canada  6  great  activity  in  ■  ''.is  connection 
is  oi^ly  now  making  itself  feir.  j 

./  Canada's  .Activity  in  Ships. 

OftM  H  states  that  ocean-going  shins  hav- 
tos  an  estimated  aggregate  capac  ity  of  close 
to  500.0PO  tons  will  he  constructed  in  Can¬ 
ada  d’jrlng  the  present  year  There  will  be 
as  output  from  Canadian  yards  of  h-‘  sK  — 
ships  .of  .a  tola!  capacity  of  2!j'i.000  tons  nau 
53  wooden  ships  aggrepa'ing  160,0'Ci  tons. 
In  this  cotnputauon  are  included  vcise..-  be  • 
tng  completed  under  orders  placed  hv  -b' 
Imperial  Munitions  Board  frr  -.is  ;>iti'h 
Government.  2^  steel  ships  to  o.-  cP!ie:>-u.:i- 
ed  for  the  Dominion  fiovernnicni,  and  a  u  tv 
being  built  for  private  parties. 

home  >.ew  Orilers. 

The  Department  of  .Marine  ha.-  just  plated 
orders  for  seven  more  steel  freighters,  bring- : 
Ing  the  total  for  vhich  it  has  awarded  con- 
tfacis  up  to  20.  The  se'  en  new  ordero  are 
for  ships  rvc  sjcio  inn?  to  ti®  Imil'  by  the. 
Davie  Shipbuilding  ard  FUpairins  Compan,’. 
Lovle  Que..  two  of  .t.dnti  ton.=  '.o  he  iiu:i(  b> 
th*  British  American  Shiiibuilding  t  o..  nf| 
tVelland.  Ont..  t«o  of  3.40n  tens  to  be  built 
by  the  Port  Anhiir  Shipbuildin.c  ‘'o .  atid 
CHSe  of  .J,T5^  tons  to  he  COnSti  U‘'1  po  bv  itie 
CoHingwood  Shipbuildlins  Co.  '  olliincw nod. 
Ont. 

Three  vessels  of  io.too  -on?  os' h  are  to 
be  laid  dow-n  by  Novembor  1st  .a'  new 
Halifax  Shipyard  now  iicmg  prrp,?r“ii  for 

operation. 

Beceives  Large  Order. 

Additional  contracts  for  t'anadian  ship¬ 
building  yards,  imolvin.a  'veil  on  t.n  ;,fi  u'lit 
ton*  were  reponed  this  -.vrek 

TVln.  Lyall  and  .1  v  Green.shirlds.  Kt  ..of 
the  TVm  Lj'all  Shipbtiildin?  I'ompanv.  vr- ' 
turned  from  New  York  in  the  inoni  r.g  with 
Orders  for  ei.ghteen  1  ..v'bi-tou  wiioi-n  vc.s- 
bOIs  for  the  Frenc  h  tkovei'umenc  Tl:'-  lioat-^ 
are  of  a  type  similar  to  on"'.?  o  "w  being 
hull’  at  the  Lyall  1  onipuii,'  s  >ards  at  \an- 
eouve;-.  The  f>r.=  t  of  ihp.?e  boats  wa?  iaiir.ch- 


Government  Ownership  HoUSton’s  Standard  PubHcatlOnS 


(From  TV.  F.  Tye’s  (C.E.)  Pamphlet  on  Canada's  Piailway  Problem.) 

It  does  not  seem  possible  that  anyone  who  has  edten  serious  thonpht  to 
ilip  matter  can  be  in  fat  our  of  (ioTcrnment  ownership  of  such  an  extensive 
'vstem.  more  especially  in  a  country  so  dominated  by  politics  as  Canada. 
One  can  easily  imagine  what  the  result  would  be:  before  the  first  election  the 
cr)  would  aro  up  for  lower  rates,  which  the  politicians,  to  suit  their  needs. 
uoTild  granf.  This  would  result  in  deficits  siicli  as  have  l>een  so  common 
on  the  Intercolonial.  These  deficits  and  the  fixini  clianres  would  have  to  be 
oiel  by  taxation.  The  Canadian  Pacific  would  have  to  meet  the  fioTemment 
’•ales,  wlueli  would  surely  result  in  bankruptcy  of  that  road,  or  its  heincr  taken 
over  by  the  tiovernment- 

If  all  the  roads  were  nationalized  the  cost  would  be  far  too  much  for  tlie 
‘ountry  to  finance.  There  would  be  an  entire  lack  of  competition  which  is 
iiisastrous  to  any  business.  There  would  be  a  lack  of  continuous  inanape- 
ment.  as  each  party  as  it  attained  power  would  want  to  reward  Its  own  poll- 
luians  by  eiviuir  them  the  hest  positions  on  tlie  railways,  and  tlie  best  men 
'voiild  not  be  selected. 

The  large  army  of  Government  appointees  necessary  to  run  such  a  creat 
mileage  wonid  lie  a  jrrave  danger  to  the  purity  of  our  elections. 

The  writer  knows  of  no  system  of  (ioveniracnt-owned  railways  that  ha« 
ei'o  really  sncessfnl.  The  German  railways  have  Iieen  apparently  the  most 
iiccessfiil.  But  their  success  has  been  much  more  apparent  than  real,  as 
hey  have  been  nin  iiof  as  a  eommercinl,  but  as  a  huge  military  machine, 
(eiore  tlie  vvar  many  hundreds  of  miles  of  don  hie.  track  roads  wore  in  exist- 
-nee,  with  insufficient  husiness  for  a  single  tracl-  Money  was  snpplievl,  wilh- 
iit  stint,  to  keep  them  in  first-class  military  shape-  all  of  which  gave  flvcm  an 
'tpi'earance  of  prosperity  and  gomi  managempiit.  white,  in  reality,  they  were  not 
V'v  economically  managed  as  the  English  roads. 

Onr  experience  of  Governnient-iiianaged  railways  In  f'anada  has  not  been 
'•n'’h  as  to  instliy  us  in  such  a  gigantic  additiou  to  vnr  public  resnonsihilities, 
Be  have  now  five  Government-owned  roads  in  I  anada  and  not  one  «f  them 
ia«  oarned  lntere.«t  on  Its  c<v«t.  and  unly  one  (The  1  emiskaiuiag  and  Xort^n 
Ontario  Bail  way)  has  earned  its  operating  expeusos. 
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Annual  Financial  Review 

The  Annual  Financial  Reynew  is  a  carefully  revised  summary  of  facts  regarding  securities  listed  on 
the  Montreal  and  Toronto  Stock  Exchanges,  and  of  other  prominent  Canadian  companies. 

It  includes  the  Cun^nt  Annual  Statements  of  Companies :  the  highest  and  lowest  prices  of  stocks  and 
bonds  on  both  Exchanges  for  each  month  for  ten  years:  numlver  of  shai'os  sold  each  month  for  the  past 
fifteen  months;  rate  of  ditndends  paid  for  past  years,  and  othei-  important  items  in  the  history  of  the 
riiffei'ent  Companies,  such  as  inci*eases  in  capital  stock,  particulars  of  f  ranchises,  when  bonds  are  redeem¬ 
able.  dividends  payable,  together  with  a  mass  of  other  facts. 

It  compnses  740  pages  of  solid  information,  w-ell  printed  in  a  cleai-  and  concise  manner,  and  is  neat!} 
bound  in  tull  cloth.  The  work  is  invaluable,  not  only  to  financial  institutions,  but  also  to  the  general 
investing  public. 

— -  JUNE  1918 

PRICE,  ss.on  PER  AXNT^I  INCLl’DING  ANY  SUPPLEMENTS  THAT  IM  AY  RE  TSST'ER 


'illy  l?i,  following  the  successful 
ettoti  nf  an  ordei  for  anothei  typ-- 
be  Imperial  Munitions  Board  The  L- 
boat'  fov  th"  French  'Inv erntiien' 
he  schooner-rigged,  with  auxiliary  f  n- 


The  Late  William  Starke 


WF.rklV  ri.LARl-VGS. 

vvepiv  .-‘nded  b'.jik 

c?  Ht  Cl  (>.nad:ar  ; '■(??aivd 

'i'C  an  over  ihr  s-p  ’Ud - 

ft  .’  par  'Af  ^  II* 

'  ri'.'rpa-s*'d  on  ft  tr.ilii*  n* 

-  .iu.<t  undPT  Tty  5riilh<^n5  Haiifav 

;ncrpa5i<^d  ftb  ut  rFfii.. 

ve.r',  p<vr  fr-rii  'niupv-: 


1 . :  M  7  n 


Water 

Works 


CA.NK  OF  LM.LANO. 


-Tb'  ’•?( 
t:,-!ir,ar.d 


at  Waterloo,  Que, 


FOR 


This  property  is  a  very  I 
valua  ble  acquisition,  || 
railway  siding  on  own 
property,  700  feet;  ex¬ 
tent  of  ground,  4  acres ; 
iron  foundry,  machine 
shop,  pattern  shop. 
You  can  start  these 
works  immediately. 

The  owners  o  this  ! 
property  have  a  chart-  * 
er  with  an  anthorized  | 
capital  of  $99,000.  | 
The  charter  cost  $500.  | 
and  will  be  transferred  ‘| 
to  the  purchaser  of 
plant  and  property. 

The  Company  being 
a  private  concern  have 
never  required  to  offer 
stock  for  sale.  j 

The  purchaser  of  the  j| 
splendid  plant  and  pro-  j 
perty  would  have  no  | 
difficulty  in  disposing  ij 
of  stock  if  short  of  Ij 
needed  capital. 

It  is  estimated  by  a  ; 
high  authority  that  the  | 
plant  and  property  is  ; 
a  gilt  edge  investment,  j 
and  a  cash  snap  at  ! 
$30,000.  ; 

i 

For  ill  particulars,  Call,  |f 

write,  v»ire  or  phone  j! 

Main  4860 


■  I  .Affrr  an  illnc.s.?  c.vtcnding  only  *eii  days, 
^  .  death  '  ainc  lo  nne  of  .Montreal  s  v  eil-known 

onsine?.?  nun.  'Yilliam  Btarke.  president  of 
,  ?rarkr-Sf ybold.  L.iniifd.  on  Friday  la.vt  Hi® 
.Mb.  briM-,  AiPatb  i.=  mourned  bv  nian;  he  having  spent 
Kgusaiv'i  'he  greatpi  par'  of  hi.?  life  in  viontreal.  he- 
irr'sp  ■r.'l-  .;ii  tMim  in  lhi«  ci’y  _'ear.s  ago.  His  in- 
'  'iwia'e  conneriioii  with  the  history  of 
ttalifa.  oiai'ke-Beyhoid.  Limit'd,  in  which  he  v  as 
-etii..  fni  a  .no-,  ins  f..i-ior  since  i:.?  inception,  broushl 
him  I'on.^'antly  jn  touch  with  the  'eadin.s 
."."'".i:,  .  bii?ine.?s  umn  of  the  counir.'.  It  was  largelv 

th-  na.-i  th'-otigli  Ills  sound  .gcncralahip  that  the  firm 
,  of  which  ht  \v!iR  head  enjoyed  such  steady 

arowih  into  a  e  of  prominence  in  the 
commercr.  "f  '‘anada  s  finarnfa!  metropolis. 

V  *  F'arki  was  ihf  son  of  the  late  George 

s  11.^.  -  B  iooch  St.irke;  va.v  -'ducatc.d  in  the  Mont- 
ul  iniblk  and  high  schools,  vhcre.die  wa.? 
i  credited  with  lictna  a  s'ead'  scholcr  and  an 
--•i'lM]  ail-roiind  fnv  out  it''. 

:  I'pon  gr.'idiiatinn.  .Mr,  S'arke  started  em 

i  i.-,  .Cl'  ni.s  career  in  ilie  waiehouse  buHin'',ss.  later 
to  orc-amzf  the  haidwaf  firm  of  Howden. 
'•  ,p’  Btarkc  iG  (  oiniian.v.  '  hich  en  w  to  be  a  ton- 

:  ',i;.i"i'  cern  of  c.>n.sidrra''lc  sir.c  and  was  later  a 

I'  T  np,,,  .p  'j,,..  iSiarke-.Se;  bold  oreanization. 

,'2;  With  wh.'l  M  w.os  finaHf  iiie>-c(d.  He  wa.' 

|■,rc.s|d'‘|■;'  ri  d  iniume' r  'i'  'he  latter  firm 
fron  III'  t.irii;  of  it?  i);’gan'..aiiijn  iilUl!  his 
iiiitime!'  d''.ilh. 

■-  /  H,.-  naiiir.il  •  .•uinv-ci ion  '.vtth  hi?  own  firm 

and  li’e  br.'adth  of  'h"  biistness  oonnectioir 
'  ipi',-/.  which  •  afto.dc'i  turn,  .vion  widened  his  in- 

t'  ff  1!-.  and  tl.  w  1.;  fr,:  -ome  "cars  a  du-ec- 
t'ir  of  hr  Dominion  TranrtKiri  i’ompanv  and 
•h-?  (on -on dated  Realty  I'ompany.  He  was 
ah-'o  lornc  ’'ft  ■.•'iL.  e  nuniiu'  of  busines? 
’ -c  and  t-raia!  cnibs.  noiianly  the  F>.  tames  t  Inh. 
/'-l.-'W-uitr  1 'p.'  I'ananc  '•iuh  and  the  Pore.  ’  and  Stream 

f  '.r-  , 

i;,,'..  B--Md“:.  hit  'v'do''.  the  laic  .Mr.  J-tarke  is 

i-  sijc'iv’d  !■:  on.  r>oi..  l.ient.  Cirorge  Kussoll 

,  '  '  Starke,  w'r,"  v. '  tit  ov  er.?'.ras  wirh  the  H8lh 

4 ori.i  Battelion.  tiuder  1  aeut.-i  :ci.  A.  .A  Magee. 

^7',  "'i Lieut,  ''arks  jc  peu  heme  'in  duty  here, 

I  •.7  1"  x;-,,  fi'v-fasf.-l  e  also  s'lr-ived  by  two  dauah- 

".-erv-  ^  Hc.v.'rid  i.e.r;--  and  N'isr  Annie 

■  Siiirke.  at  p’--','!!'  in  l.n.alar.'d  w'th  the  \'. 

ft  serv  u'.  tie  is  also  S’..;  v-’v?r)  h'  *hrre 

_____  ru-.'i'hers.  folon'-l  '>oru'‘.R.  Slarke.  Lieut. - 
(  oi  R.  Starl.e.  am;  Atiun  Kinloch  St.-.rke.  ?s 
■>  (  1!  as  1  wo  .sister:  .  M Thoina;-  F  Horlgr.on 
Hii'l  Mrs.  F  M'.  T.emplough.  and  one  grand¬ 
son.  Wilitain  How  aid  t.ew  i.s. 

I  The  hodv  was  ir.tei-rfi  n  Monn’  Roya' 
SH  W  !■  ff"  '’ieodn-  r-fternoeir.  the  funeral 

ii  *  I  lesvina  'he  deceaseil  s  private  residence.  712 
1  fl  Pine  Aien'ic. 


fron  in 
iiirtinie!' 


ing  the  funds  thus  obtained  to  municipali¬ 
ties  that  were  not  sufficiently  im)vortant  to 
borrow  direct  on  their  own  account.  The 
idea  was  triich  discussed  in  Canada,  and 
would,  we  heiieve,  have  eventuated  hnl  for 
the  outbreak  of  war.  which  effectually  set¬ 
tled  the  problem  of  Canadian  Ivorrowing 
'  from  a  British  investor  s  standpoint  for  the 
time  being.  During  recent  weeks  one  of 
the  smaller  cities  that  managed  to  float  a 
lofcn  at  the  time  when  many  here  were  dis¬ 
posed  to  regard  all  "esteni  Canada  towns 
•as  embryo  Winnipoes  has  defaulted,  and  the 
duestiOu  Is  naturallv-  bcinc  asked  whether 
n'hers  will  follow  this  lead.  The  diffktil- 
Ties  of  Prince  Albert,  the  defaulter,  appear 
to  have  arisen  from  the  failure  of  a  hidvo- 
elecirir  Sciieme.  now  abandoned  after  ex¬ 
penditure  of  i;2i'iR,3D6  in  an  incomplete 
state.  That  this  was  an  imdtilv  ambitious 
proiKisition  for  a  city  which  had  a  population 
in  'I',!  of  onlv  6. ,'>00  seems  obvious.  'Ye 
think  that  ihl?  will  prove  to  be  an  extreme 
case,  for  w-hich  tb»  provincial  Government 
of  Saskatchewan  should  take,  resiionsibility. 

U.  S.  STEEL'S  T0NNA(;E. 

I.'nfillcd  orders  of  tjie  United  i::t.ates  Steel 
('oiT'oration  on  'lar.d  on  .Ttil;  Hs!  last 
amounted  to  '.SkG.S'M  tone,  '•ompareo  v  un 
g  -ig  ege  ten?  on  .lune  loth  f)n  'lay  21.  un- 
fiHcii  order?  .-nrounted  to  8.337  S23  'ons,  on 
April  Ilf.  e.7iLr-82  tons  and  ou  .July  31.  1217. 
Ib.SJJ.Ti".  ton? 

The  deer'';,:-?'  of  Jo.Ofi.s  ton?  m  ihc  urDlled 
toiicage  of  'b*-  I'liit'.'d  S'ati;  .Siee!  Corpora¬ 
tion  in  .Till.''  had  no  more  significance  than 
th"  increarc  of  ,"81.243  tons  in  .June. 

The  far'  of  tho  mHUcr  's  iha'  'he  de- 
niands  ot  'lie  Croveminent  alone  are  or,'ua' 
to  'he  capacMv  of  the  steel  mills  of  'h" 
'cnntrv  lu  oLiei  words,  there  is  no  sur- 
piu:  steel,  and  n't  steel  for  manufacturer? 
cr2a;pd  in  tne  production  of  commodities 
non-essential  to  the  ■j-ar. 

The  steel  mill?  o'  the  ootmfrv  cou’d  no 
doubt.  spH  80  p,.:.  more  steel  than  'hey  arc 
•  1,0-*  prr-diicing  if  thev  were  .able  »o  supp': 
tiovernment  a.?  '  o-di-nar,--  demands. 

i  ndib'd  'onnage  of  U.  ?■.  .Steel  now  stand? 
a'  8  881, 8f'!  ton.?,  vhicli  cciiipares  “  ith  'h'" 
nigh  record  of  12.183.08')  tons  reacheel  on 
Anril  3",  1217.  Steel  nrodnction  is  in'-reas- 
ing.  and  this  increase  to  n  large  ertent  at 
>ast.  w  ill  offset  the  loss  in  earning'-  resu!'- 
’I'g  from  higher  eostv 

The  following  table  give?  t.h?-  unfil’oei 


tonnage  of  the  United  States  Steel  Corpora-! 
tjou  at  the  close,  of  each  month  irince  Jan-: 
nary,  1214:-  ' 


1918 

1917 

1916 

191.5 

.Tan.  . . 

9  477,883 

11,474. OV. 

7.922.767 

4.248.571 

Fpb  . 

9.288.483 

11, 578.  *597 

4.345.;5T1 

Mar.  . 

9.06P.404 

11, Til, 1144 

9., 53 1, 001 

4  256.:4'9 

8.  T  4 1.882 

12.183,083 

9.829.'55I 

L>6’2.244 

8.»3:.623 

1I.S86.69I 

9,937.70,8 

4.264.598 

June. . . 

8.9’8.8G8 

11,;iS3.2S7 

9,650.458 

1,6. 8. 198 

July.. 

8,883.801 

10.844.164 

9.593.59J 

4, 928. .340 

10.407.049 

9.660.357 

4.908.445  i 

Sep. .  ,  . 

9.883.477 

9..562.5b4 

5.317.618 

OFt.  .  , 

9.009,675 

10.015,260 

6.I6.y..1.S2  * 

No’'.  , 

8.H97.106 

n.0.58  542 

7.189,489 

Dec  .  . 

9.381,718 

1  1,54  7.256 

7.806.22f‘ 

DIVIDEND  PAYMENTS.  I 


Stock 

j  r edarft  Rapids  . 

!  Mont  Por^r  ..... 

'  Mont,  Consol  id  ... 

I  I'cnmans 

j  urnadian  Conveners 
1  Karninistiquia  PoMNpr 
;  Kwr  Lake 

i  H.<  Pauker*  .  ,  . 

I  intercolonial  Coal  .... 

do  pfd 

'  Pifthing  &  Pack  . . . 
I  Intrrrolonial  (  oal 

i  do  pfd  . 

j  Royal  Hank  .......  . 

:  Dom.  Bridge  . 

!  Bank  To.'onto 
'  Bromptor  I'  4  P 
!  B  iT'k  of  (  Htawa  .... 
1‘Djon  Bank 

.•\sberto-- <  orp  pfd  . 
,  (  an  Founds  A-  Fo.ve 
do  pf*’ 

I  In'cmalional  Nickel  $1 


RsteS  moB" 

“Umprc.,,  nf  Table  Waterv” 

In  ordering,  M.AIN  BoJl 

RADNflR  "  ATLR  (TYMPANY,  Limited 
to?  V-C.ill  Bids  .  ’:i>'.TPE.Al 


Brown  Optical 

j  ( (tmpany.  Limited. 

REGISTERED 
i  EYESIGHT 
I  SPECIALISTS 

I  Consult  Us  About  'Your  Eyes 
552  ST.  CATHERINE  'ST.  WEST 

i'rii'.iie  I  plow  it  IDS'.’  .Near  Stanlev 


T  >on  rc  I  I  Of'' 
l>orr.  Iron  A  ^tuel  pitl. 
\\ uIyiiaso  t  oi i«>o  .  , 

r*  I,o?n  A‘  M»;;c  .  . 
0:jI  ir  Fltii.i:  ;>f,i 


.  1  > 
Oci.  1  Sapt  14 

1*^  .\u?.  M 

2i 


TME'.S.EAL 
|U)F  QtjALl.TY, 


OF  PRINTING 


Phone  Main  81£;0 

foe  Qoot.ati'^'n':; 


WANTED 


Cite  Tfiiianrial  Bress 


BIRTHDAY  GIFT 


RICHARD  JAMES  &  CO.  Heg. 

117  Bleury  St.,  Montreal 


I  EASILY  KEPT 

I  A  Safe  Investment 

I  < 

j  There  is  no  gift  which 

'  will  gladden  the  heart 
'  of  a  boy  or  girl  to  ecjual 
[  a  quiet  pony,  raised  on 

j  MeedowQod  Pony 

«  '  ■ 

j  fapin 

I  - 

j  Safe  in  harness  or  sad- 

!  die,  'oesides  being  a 

j  playmate  A  pony  be- 

'  comes  a  friend  of  a  boy 

;  or  girl,  and  teaches  chil¬ 

dren  to  love  an  animal. 

I  Many  boys  and  girls 

!  have  the  price  of  a  pony 

■  in  the  Savings  Bank, 

i  and  if  you  tire  or  desire 

i  to  sell,  there  is  always  a 

;  market  for  a  good  pony. 

i 

:  Meedowood  Pony  Farm 

I  Station  Road,  Strathmore,  Que. 

I  Address  correspondence  to  \ 
I  200  Union  Ave,,  Montreal.  I 


j!  A  MOTORISTS’  MEC  (  A. 

il  iire:<'«t  I  ireproof  ija-rajic  in  I  anada  f  om- 
plf'ted  i  ni'iiie  ben  ice  Orfered  In  I 
(  and  fniek  Owuier*. 

Th.-  O'Brien  .Mn'oi  Fei  vice,  Limiteii.  ha.o'  ' 
cornf  'etpri  he  ecut.:.i'U'.  lion  <>i  is  new  home  ‘ 
a:  8  •'■>  2"  tyieen  Street,  which  is  the  lar- 
I  ge.?'  (irepioof  public  -erviee  garage  m, 
Canada.  The  garage,  the  size  of  which' 

I  can  be  liken'd  to  the  old  Arena,  has  a  ca- 
pac.*y  for  five  hundred  motor  cars  and 
trut  Ks- 

During  the  past  tw-o  months  the  company 
ha:  establ.sh'-d  a  unique  place  for  itself] 
in  .Montreal  ^  motoring  world  and  is  the 
•  official  service  station  of  tile  Montreal  Au-' 
tomobile  As.sociatiOn.  It  i#  also  the  offi-| 
c.al  service  s'alion  of  the  Goodyear  Fire  & 
'Rubber  Company  of  Akr.in.  Ohio,  for  the 
I  installation  of  solid  tires  on  rnicks,  a.e  well' 
Mas  'he  oflK  lal  service  ftation  for_the' 
j  charging  ol  Lxide  Batteries,  through  the 
Canadian  General  illectric  Company. 

.  \  Y'ar  Time  Service.  I 

The  eompany  has  recently  installed  a  war 
'tim.e  service  to  motorists  and  truck  owners.: 
j  by  which  it  will  make  a  monthly  contract- 
'  for  aaraghig.  washing.  Inspecting  nightly] 

!  f'u  loose  parts  or  weak  .spots,  testing  brake 
!  hands,  keeping  oil  and  grease  cups  filled,! 
and  reniovina  small  nuw,  bo’Ts  and  w-ash- 
i  ers  free  of  charge.  Thl.v  serv-ice  is  ren- ' 

■  dr-rd  in  view  of  the  heavy  war-time  strain  i 
,  :  upon  all  eo’nir.crcial  car,?  and  for  'he  pur- 1 
pose  o'  a.?si.?tir.g  the  owner  to  keep  h.s 
.  equipment  in  active  service  (laily.  thus 
1  eli'minating  waste  of  time  and  assuring 
I  maximum  mileage  at  minimum  cost.  | 

1  A  complete  machine  shop  is  operated  on' 

I  the  premi.ses  attended  by  skilled  mechanics.  ! 
There  Is  eccry  fai'!lir>  to  keep  r-ars  in  run-' 

I  I  nmg  order  and  to  ensure  safe  and  economi- ' 

I  I  cal  operation 

i  I  A  daily  parking  service  is  also  extended' 

I  where  cars  w  ill  be  washed,  inspected  and 
I  ;  repaired  during  the  hours  in  which  they  are 
I  not  in  use  by  the  owners. 

I  I  CANADIAN  MUNICIPAL  AFFAIRS 

!  (From  the  Market  Re\dew,  Londonl. 

In  the  old  days,  when  London  bankmi. 
houses  competed  wpth  each  other  for  the 
honour  and  prof!'  of  issuing  loans  on  be¬ 
half  of  obseure  Canadian — or  Argentine  or 
Brazilian — cities  we  warned  investors. 

,  pointing  out  the  mushroom  growth  and  I 
'  fluctuating  population  of  many  of  these 
^  I  pioneer  communities.  We  also  advocated 
■  in  this  journal,  and  in  a  Canadian  financial 
newsprper  we  then  represented  in  fxindou, ! 
j  the  creation  of  Government-appointed  Cana-  j  ! 
I'dian  lineal  Loans  Com,-nissioners  to  issue  aijl. 
-•  Local  Loan.?  stock,  ae  in  this  country,  lend-j*— 


Toronto  Bond  House  want.8  capable  j 
man.  one  abl»  to  take  chare'o  inj 
absence  of  Manayor.  Box  80.  Finan-  j 
cial  Tirne.'?.  Montreal.  * 


303-336  CRAIG  STREET  \^CST 

MONTREAL 


Job  Printers 


Publishers 


Book  Binders 


War  Labor  Board  Urges 
Increase  in  Street  Railway 
Fares 

-  ,r 

In  awarding  wage  increases  to  employees  of 
street  railways  in  certain  cities,  the  War  Labor 
Board  at  Washington,  D.C.  has  just  recommended 
to  President  Wilson  legislation  by  Congress  to 
create  a  federal  agency  to  examine  into  the  finan¬ 
cial  condition  of  street  Railway  companies  and 
grant  increases  in  fares  wherever  they  may  be 
necessary  to  meet  advanced  costs  of  operating. 

The  board  urged  upon  civic  authorities 
throughout  the  country  the  “pressing  need”  for 
increases  in  fares,  saying  the  public  “should 
pay  an  adequate  war  compensation  for  service 
which  cannot  be  rendered  except  for  war  prices.” 


V 


'*i4iwiiiiatiwsi9fiifliiifit;ij*is)itzniiiiafsicifliiiai3iai9ist«iiiiiiiiiiiii!{isiiai]ia'* 


THE  FI?rA?rCIAL  TIMES,  MOXTREAL.  SATt“RDAT,  AFOrST  1?,  1918. 


The  Investor  and  Labour 

The  Labor  World,  and  The  financial  Times 


(Trom  the  Labor  World.  Montreal*. 


,  as  to  the  cattle  moved,  but  25,000  sheep  are 
m  w  W  j  stated  to  have  been  shipped.  The  labour 

M  /  Yt  h  ^  11  IT  situation  appears  to  be  in  fairly  aood  shape. 

1 1  La  f  The  extent  of  that  need  for  bar'est  help 

will  develop  within  the  next  few  da”.=. 
Tt'vMAC  Official  Reports  More  Optimletle. 

The  rtnancial  times  Retina.  Sask.— a  full,  detailed  repon  of 

crop  conditions  in  the  province  wa.c  I'sued 
comlns  to  so  near  a  similar  conclusion  k  »hls  week  from  the  statistical  branch  of  the 


Ifew  'vpars  aso'’  Labmn  has  not  srown  with  department  of  Aarie.ilture,  prepared  from 

It  is  refreshing  to  receive  encouratrement  f^si  as  capital  hut  labour  'hf  reports  received  from  the  correspono- 

from  slrons  friends.  Nothin.?  in  the  world  ,nto  its  own  and  will  be  f’^  ’he  department  throughout  'he  pro- 

i£  more  potent  in  niakins  for  efficiency  h„cauae  of  the  jive  vince. 

'ha*  Is  iudicioup  pra,.se.  Knipiies  nave  hen  3^,,  poiirv  adopted  bv  both  orcanized  !  '''he  reports  «ta.fe  that  ciittin?  will  he 

built  by  it  and  the  whole  fahrii  of  eotn- '  mjljinizefi  capital.  reperal  by  Auaiist  25,  that  ip  .«nite  of  the 

aierce  and  society  is  sustained  hy  the  hack- |  longer  apeak  of  the  learned  pro-  ’hat  frost  has  injured  the  crop  in  th'- 

bone  of  ronfidence  based  on  .itidieiou.®  j  foc^jon  aa  fb"e  law.  the  chtirch  and  the  northern  part  there  wdl!  lie  a  f''i’  avera?e 
praise.  Mr.  t'harle.a  M.  Schwab,  thf  mi?ht>  ....  ....  -  . 


Investors'  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

iWIth  1917  IMInlinuni^Oaotntlons 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

s  Shares 'CAPTI  AL  UI  VIDE.N  D  D.X'I  K,  191’J  r914  1915  1916  1917 


man  who  is  in  c  harcre  of  Hie  shipbuilduiz  of  sihwah.  head  of  the  Bethlehem  Steel  Works  averages  from  .5  to  T.6  p.e.  m  Uie  l  onh.  and 
the  war  for  the  Lnircd  States,  l•lajnl.':  the  pjtt^burK.  when  he  w'as  in  a  hole  for  stupe  pans  of  the  nonheRst  dis»r>c,t,s;  that 


truth  of  this  statement  and  he  is  some  autli- 


He  wa.s  not  educated  at  ’o  'he 


This  w.ar  has  taught  us 


.  He  says  that  workers  must  have  tuore  i  j^;.  pjoces.s  in  all  walks  of  life.  The 
than  money  10  make  them  efficient.  Ue  j  ,.|j-  yj]  profe.«sion.s  to-day  is  bitsiness 


real  crops  will  be  much  better  than  aptieipaied ; 
The  'hat  poiuh  of  Moose  .Taw  there  will  he  a 
Tpea  2r.  bushel  wheat  erop  and  south  in  that  di'- 


went  10  the  men  at  the  laiinrhin?  of  the  i 
Tuckaho?  and  shook  them  by  the  hand  in-  j 
dividually  and  when  a  little  KiiKlisli  engt- 


and  the  worker  is  a  part  of  it  all  and  a  'Ciei  oa 
vi’al  part.  Workers  have  ten  thousand  bushels, 
speeialties  and  divisions  in  business.  So 


neer  came  along  anti  niode.stly  actepied  the  imporlarii  has  the  recognition  of  business 
praise  that  w.as  due  to  him  as  chief  engineer  hecotne  01  w  ha'  labour  calls  ministering  to 


MAVTTOttl  PROP  IMPROvr.Tt. 


Mi'.  Schwab  said:  ••l.onk  here  .Mason— -that  material  wants  of  humanity,  that  theo-  Winnipeg. — As  has  heen  the  ease  hereto-  t  algaiv  fewer 

■"•as  his  name— lake  thi.s  as  a  souvenir  of  |  j^y.,  epiftpri  ps  croiind  and  within  a  fore,  it  would  seem  that  the  possirnists  on  Canatia  H-eaJ . 

your  splendid  effort  and  lie  piissefi  lum  hjs  Uf,^^,  dec'ared  that  to  eat  rightly,  ^he  Western  crop  will  again  be  nut  to  do  piH  . 

gold  watch  out  01  tiis  )iocket.  I’iic  \  a  I  in-  of  I  m-cse  liEhilt  and  work  rightly  are  the  fit-  shame.  Reports  received  by  the  vianitoha  Pan.  (’nriiir  Pv 


gold  wa'eh  out  of  ins  ).ocket.  I’iic  value  oflmcss  riEhilv  and  work  rightly  are 
the  «aii  h  wa.s  not  lit.  point  tint  it  war-  tlteijf.j.)  preparation  foi  the  life  to  come 
apprecianon:  it  wa.-  iinmaniiv  and  decency.;  ..j„  ,„f,rip,  von  must  satis 

There  too  little  of  it  in  the  world  and  I  ,.,,R,„n,prs  '  is  a  new  maxim  hut  it  if 

Schwab  ays  be  can  astonish  the  world  by  ;  05  Kgvpt.  \n  this  growth  is  a  rest 

t.hts  method  of  Ectiinc  ship.s  hudl.  j.liangr  in  f>iir  mental  attitudes  to  t 

The  editfif  of  I  lie  !-'in;i:ieta  I  limes.  1  an-j;,nr|  )p  worktnE  classes  as  a  vt  h 

.adr  s  ifadin.-  p.tpei  oi  this  Kind,  wroti'  therjiyc;  ,nine  fiont  a  ditniv  perceived  but 

Lal-vor  orld  tlii.^  week,  in  part  sialiitc  fri;  belief  in  the  hro'tlierhood  of  o, 


Department  of  .\griculture  sho" 


ths'  while  a  t  apitalislic  paper,  it  helievoil  of  r.oiid.ority  of  the  1  at  c.  Therefore,  he  «  ho 
that  what  was  good  for  the  investor  on  ecu-  nsinisters  to  the  liappiness  and  well-being 


!  e.iRtnmers  '  is  a  new  maxim  hut  it  is  a.s  old  the  liheial  rainfall  <tf  the  la.-' 
i  e.s  Egypt.  \11  this  growth  is  a  re.sult  of  a  Early  barley  ts  ready  and  rye  opting  Itas 
ihangr  in  our  mental  attitudes  to  Hie  rieh  begun.  In  the  south  and  ea.-t  -vitea'  011- 
jand  to  lilt'  'vorktnE  classes  as  a  whole.  It  ting  started  this  week,  hut  in  iIk  north  Hie 
jittts  t'otne  ftttnt  a  dimly  perceived  but  tleepyv  crop  is  two  weejv's  later  T'he  .  w*an  River 
I  felt  iieiief  in  titr  hrotlicrhnod  of  man.  ann  \'a!Iey  has  stif/ered  from  frost  hut  t)ie  pvo' 
I  of  .solid.grity  rtf  tlie  race.  J  herefore.  lie  "ho  vinee  gentrallv  escaped. 


erai  principie.s.  is  good  for  lahotti  adding:  |  of  life  of  another  is  doing  God's  work  as  '  isitors  n-om  me  sec  ion  :muin  of  al- 
■HVf  cannot  eiitninate  selfishness  from  j  miieh  a.s  any  pieachet  or  minister.  There  the  <  algary-i^dmo 

either  party,  but  there  j.s  a  ha'f-wav  po.sit  ion  I  a  re  no  menial  tasks  to-day.  Tim  •.,r'•a,tesI  quite  hopeful  of  the  r"sn:tt, 

which  both  your  paper  and  mine  iiiu.sT  al-  amorta  you  shall  he  your  .servant''.  ^  wheat  cron  having  been  much  t'Citor  1 


ro  roach.  i  \Vp  ohjAiieo  mm  h\  •hansins  on- 

One  paragraph  read.':  "A'otir  article  on  I  \  iropment,  Sound  lahonr  and  sound  busi- 
sccialisnt  and  organi.ted  labour  is  excellent.  *  ne.se  e'naiiges  the  environment  and  give.s 
Organized  labour  ha.s  a*  muclt  to  fear  from  1  better  soeierv.  Ue  have  ceased  to  separa 
socialism  a.s  capital  has  itself,  though  un- '  th-  veeMiar  from  the  sacred.  That  is  sacr 
fortunately  soi'ialisiu  has  endeavoured  tO|wlii(h  serves  We  benefit,  ourselves  only 
take  laho'ir  under  a  pairrnal  wing'.  we  benefit  o'her=  Knd  the  recogiiiiion 

This  is  mtieh  appreciated  atid  it  was  ^  these  truths  is  what  has  plared  labour  ai 
while  thinking  of  this  th.^t  the  Sehw-ah  mat- ‘the  '.'orkers  of  lo-da'  at  the  head  of  ; 


er  sofietv.  u  e  have  ceased  to  separate, 
seeuiaf  fromi  the  sacred.  That  is  sacred 


wheat  cron  having  been  mnrh  i'ettor  titan 
ihe.v  “xoected.  the  yields  will  rtn  from  |.) 
to  25  bif'nols. 

Minister  is  fintimisfie. 


CO.Ml’AN’r 

f'ar 
\  alue 

Issued 

'  Rate 

When  Payable 

High 

Low  High 

Low 

High 

Low 

High 

IJ).W 

High 

Low 

5^  is 

Arncr.  Cv  cnamid.  pfd. 

Slot 

.S2..50('.n0() 

0 

Half-  year)  V 

71 

5S 

55 

50 

'•so;' 

AbiiOm  V.  A  V.  Cn. 

10<I 

-5, 000, (*00 

J..  A.,.J.,  0. 

1  -4 

ii 

•  48- 

AbitibiP  AF.  Co.  Rfd. 

1(X) 

2,noo.fx30 

90 

’"90' 

Anio-Moli.'wn . 

100 

3..5()0  0'X1 

26 

ii'-i  i« 

6 

25 

7 

i 

io'-s 

•23’.i 

12 

15 

.Ai|ir--H”l'Jcn.  ofd  .  .  .. 

KiO 

2..500,IXJ<) 

Last  J'llv,  1914 

S3 

67>2  'OH 

00 

55 

80 

52 

61 

It 

47 

.4'=)>rt'to<  1  iir.  o'  (’an.  , . 

liXI 

.O.OfHJ.OOO 

*4 

21 

12 

15 

As'ocsio.1 1  ''f.  of  ('an.  pf  ) 

i.ooo.e.xt 

5 

■  F,  M,  -A.  y. 

60 

53 

53 

42- 

44'4 

iin  1  ••eloil:'  f  L  ,k  P  .  . 

iM(i 

'27.4.50.'):H! 

■ii 

25''  -34'^ 

151-4 

!2"/i 

17 

81-4 

17 

3 

f-Jpjri  . 

KXi 

1 8000. 000 

2 

i  J  A  .  J.,  0. 

173 

139  1.50 

140 

139 

140 

152 

143 

1.50 

129 

130 

B.  ( )  ishi.ig  . 

BXi 

1.1S7.PXI 

\i  y. 

65 

57 ‘/J 

68 

06 

56 

35 

40 

Brozili'a't  Traction . 

I'k) 

106.600.000 

!  P  ’d.kpr.  '17 

lOlH 

SOH  92 

54 

39  Fi 

54 

621/2 

43 

47?4 

Slh 

do  old  . 

lo'l 

111  IHKI.iyVl 

1 V2 

,A..  J.  (3. 

80'? 

Br'’n)pf<'n  l.b'li' . 

IW 

7.500.000 

I'i 

V>  .  7,  Mav  7,  ■  17 

.  . 

1  : 

-593-^ 

38 

•  39 

F.  y.  Burt  *^1,'.,  cfun  . 

lot.) 

7.5I).0o9 

1 

,,  A  ,  J  .  0. 

loi 

69  «1 

67'-, 

7.3 

65 

88  : 

65 

65 

do  pfd . 

l';(i 

1 ,97.5,200 

Ih 

J.,  A  ,  J.,  0. 

106  1 

90  100 

SO 

05 

89 

96  1 

90 

93'? 

84x4 

S6 

Calgaiv  I’eaer  . 

100 

l.S.30,00t3 

.  .  ! 

59 

53 

Canad,!  Bread ...  . 1 

IX.) 

‘2,.5(;0,09:) 

■■■» 

.I.in  1916 

.34^4 

1734  32 

17*4 

31!X, 

30 

30 

16!4 

20 

13 

do  |ifH  . 1 

lltlt 

:.25f).iHio 

1.,  A.  .1..  0. 

98* , 

90 

opt  i 

90 

90 

87 

•863? 

»0 

'  33 

( '-an.  I’acidi  R  v  . . . 

lot'i 

jflO  000,000 

■J..  A..  ..1  .  )■» 

566'  -0 

204  219-', 

ITl'o 

193'? 

142 

1821-2 

16.5 

167' 2 

1273.4 

( 'an.'  C"  -  \  F'i  V . 

I'JO 

4.'225.0('j0 

hist  .(une  l'*14 

filP'-, 

■56  70 

48 

120 

30 

84 

32 

463? 

17 

ISH 

('an  <  ar  A  1  .Jv .  pfd. 

10') 

7.,'i',H).(H)n 

la."’  Juiv' 

118 

108'-4  .'99'.^ 

98 

126 

98 

101 

63 

HQ 

493/? 

4934 

( 'aiu-.'la  '  cmeef  .  . 

PH) 

13..5O0(ii3O 

Feb.  A  'I'larteriy 

36 

25*4  31*4 

28 

48 

2^ 

.373, 

KO 

Of 

5* 

(  an.  (  'enieoi.  pfd . 

10)) 

l(i,.5U0,niX) 

1*4 

F  .  M  ,  A  ,  N 

94 

8h  93 

88 

92 

90  98  ; 

90'? 

95  >4 

Ufi 

9o 

( 'an.  ‘  onvertet- 

100 

1 .7;-i;L.5(X} 

I'a 

M.,  .  y..  F 

30 

,■4*1  40 

34 

34 

46  i 

30 

43 

40 

43 

( 'an.  (  on.  Rufibrr  .... 

100 

2  K0.5..5(KI 

last  (Jet  1914 

98 

90  91 

81 

91 

100  . 

99*4 

90 

('an.  (  on.  Ruiiitei.  i'fd 

lOt) 

.j.lHKj.OOO 

l"4 

,1..  A..  J  .  (J 

99 

95  9; 

97 

lOl 

100 

97 

'97 

06 

9‘7 

('an  CulP'tts  .' . 

100 

2  713..5')'i 

1  1  ’ 

J  (*.  1916  J.  1917 

45 

31  .38 

■24 

40 

'2.5 

4O  : 

37 

54'-! 

45-.' 

48  V{ 

(  an.  <  fiitoii.'.  pfd 

100 

3,»)61.,5',Vi| 

I'z 

,1..  A  ,  1.,  (  J. 

82 

72  78!, 

70'-$ 

77 

71 

To 

80 

7'3M 

76 

(‘an.  )  3irl'an''-.s  pfd 

10)) 

1  ."ti'O.OOO 

l'-3 

Jan.,  Julv 

94 

92 

92 

(an.  I  da  <’■  1-  01  gmg'j. 

)0<) 

960,003 

3 

(Jtlv.  Mav 

243 

65 

227  ) 

17.5 

20-5 

148 

148 

<  tin.  I'ds  <i  1  •Tuuiga,  jif'l 

l‘X) 

JtX).0(KJ 

lU 

F  ,  Ai .  A  .  y 

85 

Ho 

i.  ,an.  ( irt:.  i  ie,  'we.  . .  , 

iiyj 

5.000,'JiJIJ 

,L,  A..  .1..  0. 

1I6M 

i6i'^  lio 

91 

1-32 

91 

1231 '2 

108*-4 

1141-2 

100 

loi-^ 

do  ;  fd  .  .... 

I  jPI  I  (iM'i 

V“2 

.kpril  i  Otl 

1 10M 

no 

114).^; 

109 

lO"' 

84 

(  an.  i/oconiotive 

iiht 

2.'300,000 

I’i 

67*4 

48  ,53 

5-3 

6414 

36 

Lo' 

51 

64 

52'? 

38 

(  an.  lAicornoi  1  ve  pfr 
Caiiridi-nii  Salt 
C  ana<l.g  .'I estiishnis . 
do  A  ct  ing  'J  ri.st, 
do  pto . 


tin- '  the  seeuiaf  fromi  the  sacred.  That  is  sacred  Calgary,  Alia.  Hon,  Duncan  ytarshall.  fj,,  pf,i 
tO|wlii(h  serves  vve  benefit,  oursclvefi  only  as  who  has  .lUst  returned  from  a  trm  throii.eh  Canada  l.rmi  Iiiv 
we  benefit  others  And  the  lecogiiilion  of  'he  south  eountr.v  taking  ill  on  his  trip  .H'to  Canada  l.ife 

was  I  these  truths  is  what  has  placed  labour  and  River.  Rlavkje.  Nobletord.  Carmarge,  .  Vul-  Can.  IViin.inrDt  L 


while  thinking  ot  this  ih.et  the  Schwab  mat- 1  the  ..orkers  of  io-da>  at  the  head  of  all  eari,  Raimond,  ciaresholni  and  a'l  'he  townv  (  oioni,  I  i.cup 
ter  came  up  Could  Hie  wildest  iniagination  |irofe~siotis — he  niinisters  to  the  ueepssittes  along  the  ('algaiw  and  Edmonton  to  '  alyar.’'  f'arri,ige  !  eetoi-ies 


think  of  the  r-'vo  disiincily  opposite  papers  j  of  humanity — Hail  l.ahonr  ! 

Canadian  Crop  Conditions  Greatly  Improved 

According  to  the  Latest  Official  Reports 


is  very  enthusiast ir  over  crop  nro=tieei=.  f  linage  |  aci  one_,  pfd 

'Fhe  wheat  crop  is  much  bottpi  tnan  he  cv  .{  pv  Itairv  . 

nee'ed  to  find.  .A  number  of  f'eids  w  ii'  "do  jifd  . 

yield  '?o  and  2.5  hu.shels  to  the  .cere,  while  Coniaga;  .Alines  ,  . 

others  w  ill  g/t  1.5  On  the  Dominieo  fei  in ,  f 'ivi'  I’c.'er  . 
at  Claresholin  the  Vir|d  w  jlJ  be  .yo  hu-hel~,  Cen  M  iV  “ifopl.*  12I1'), 


l,nrge  >  ielfis  in  Onl«rie. 


'  ■  I  '  'Fhe  following  IS  a  sijmmar''  ef  report? 

Crop  new-?  from  the  t\'est  dunng  the  w  eek  nion  that  roughly  sp-aking  2b  p.c.  of  that  made  hv  Agi  teiiitnral  representatice-  e  ; 
wag  of  a  tifccidedi.v  niore  eiicouragitig  cliai’-  vvonid  itoi  ive  Itarv'estofi,  For  the  kft  p.c.  ftntgrio  rtcpariment  of  A.e rir'ilturc.  iy-uefi 

acter.  as  a  result  of  the  eopion.s  rains  which  I'  '=  ‘'•M'ectcd.  the  vjf.id  w  ill  not  average  during  the  w  eek ; 

...  It  •  ,  .  'ban  ten  bueheis  to  the  acre,  says  .Mr.  Harvesting  is  now  at  its  height.  ksH 

-Ml.  and  the  generall.v  improved  weather  wheat  and  hariey  are  praetjeall.'  ail  ’'it 

conditions.  Reitort.s  from  the  southern  seytion  of  Al-  fbd  ronsiderable  quantities  thirslved.  and 

.John  vATiiteside,  special  eonimissionef  ivert,,,  v.llieh.  were  rattier  hopelfgs  a  week  large  ••ields  of  both  arc  Feporcd  from  .sri 

sent  bv  the  Canadian  NocHietn  Railway  to  'bn  day.s  ago.  are  taking  on  a  healthier  one  oart.s  of  Hie  F'royince.  The  euttinE  o;’ 

...  toDF*.  1I1C  <  .x.R,  ( 'onim»89ionp»*.  Pss-  opj®  ann 

-nwestigate  crop  eondtuons  in  ihe  west,  tele-  improved  a.s  a  result  of  rains  and  grmd  rritims  from  both  the- 

graphed  the  liead  office  at  loronto  that  tht  and  even  the  returns  from  actual  harvesting  crops  are  sure. 


pessimism  that  vvas  rampant  in  .-Mherta  foi-  eonsiderahlv  better  than  was 


(  oivs'.tnii  r.v  ( ,»  r. 

('row  's  \e.-i  r.is3  C'oa! 
(.'rovv  n  deserve . .  , 

1  lOI'l.  i.'p-  '  .  . 

Doiii  ('inner;',  pid  .  .. 
Dom  ( ti.i.i-  ..  . 

Detroii  I  iiitcd  l!v . 

i.’ou).  Unrige 

[Jon;.  (  oal,  ni'i 
Item.  Iioe  iV  .-'er|  pfd 

l.’oc'.  Ster-I  •  orp’ii . 

['oiliinion  Jhirk 
ftom,  "I  e\ti|e  , .  . 

I  tout.  I  f  Atilr,  p‘d 
Iloni  Irlcyraph  .,  . 


lowing  the  freak  fro.st  'vhlch  swept,  the  een- |  From  the  great  areas  in  the  |  bonsiderable  h.ertii  in  some  seetinri-.-.  ft  1  lJuiuih  'ui'crmr  Fr 

tral  and  nortliern  district  of  the  grain  j  ,,pr,trais  .-.od  nortltern  districts  served  hy  I  par.ations  for  fall  '.'heat  seeMing  are  bind';  j-jiv,'  ( ic '  r  I'lpment 

growing  areas  the  last  ww-ek  bi  .July  i.s  ipp  Cariadian  Northern  Railwav  an  asion -  I ''va.v  and  some  counties  tepnri  the  oiirlook  ilani'l'on  Crovidcnt 

rapidly  (Iksapn*  ai  ing  under  the  prevailing  jailing  recovery  ia  in  evidence.  From  the  <a.‘'  being  favourable  lo  an  inereev'd  .scie.  ilurot'  iV  '  rlv  .. 

pleasant  weather  conditions.  re,sce  River  rlistrtel  served  hy  the  Edrnor  OR*’-  -al'hoilgh  fhe  ilrv  we.nther  has  ma.ii-  ‘'.nodwiic . 

Likewise  the  estimate  of  dam.sge  to  wheat  Dnnveaan  line,  the  oRiimate  lo-da.'  is  ploughing  difficult  evcejit  where  traetto-?;  <  <oii(i'.‘  in. ,  pl'i 

which  in  many  eases  was  sot  down  as  total  |,nat  from  5(1  to  fid  p.e.  of  the  wheal  is  safe  o'c  available.  (.ouMMig  . 

are  heinc  revised.  The  natural  optitnt.sm  ofU^^  r,^  p  The  demand  for  labour  i?  now  ai=o  at  its  Haliiax  iletne  ... 

the  eountry  is  re-assorting  itself  and  the!  Already  the  movement  of  stork  ftxim  the  height,  hut  renoris  generally  ind'eate  tha'  11’!!' 


Bi'ghi  in  potatoes  is  represented  .s.s  lioing  I'omy  Minr’ 
wsiderable  h.artu  m  some  seetinri-.-.  ft  1  iJululh  'ui'i'r; 


Hufot'  iV  i  rly 

‘'loodwiic  .  .  . 

I  ioodwin. ,  pid 
I  lould  Altg 
Ilalilax  i'lei  'rii 


the  eountry  is  re-assorting  itself  and  the  ^  Alreedy  the  movement  of  stock  frtim  the  height,  hut  feporis  generally  ind'cate  tha' 

derailment  eif  agrieitlture  officials  .are  ae-  j,r,i|th  to  the  eeniral  and  nontrern  districts  "  'S  heine  fairly  well  met.  The  in,  ton 

cordingl,'  ahie  to  i-ovtse  the  fsiimate?  of  fp,,.  fppfjjng  purposes  and  of  ha;  cutting  ('fd'  eviept  to  which  Itaryest  leave  h?y  l^fen 

vteid  into  something  resembling  harmony  f,„rfits  to  cut  .and  ship  the  fe-r]  from  the  granttd  1^  proving  a  liic  faetoi  in  the  .ia'n- 


I’lth  the  altered  condition 


lands  .and  damaged  wheat  lends  to  the  ftir  situation  and  there  I  -  e.  er;  .srcupaivei 


File  preliminary  estimate  of  the  aerea.e.el  .,.,1^  south,  i.s  gathering  niomrnt'im  'h"'  "  .splendid  crop  wii|  he  sgti- 

SC’ n  to  ■wheat  in  this  pt'ov  inee  w-as  appmv- 1  eoufjHeni  the  next  few  hafve-.ted.  Tlte  assistanee  o'  men 

'.reetfiy  three  and  -a  linlf  million  acre.s .  j  „j)l  nitMeiueni  in  full  swip-  men  from  the  towns  and  'ities, 

Crovertsm.ent  officers  to-da;  are  of  liie  opi- ,  y,,  p;,yyp,,„,„p,.i,  p-,im;,,p  is  available  to-dav  '''  counted  on  in  -onie  sections. 


BONDS  LISTED  ON  MONTREAL  STO  "IK  EXCHANGE 


(.OA*  f'tt 

i  \  1 1  i:i;,'f  i  PA5B 

19.13 

19,11 

191 

1916 

1 9 1 7  1917 

mat  ion 

■«t:iiid;iig. 

Rate 

Dad',; 

IDgi'  ' 

1  .ow 

High 

i  l.t'W 

Higli 

I.I'W 

H igli  ,  I ,'iw 

Hicli 

Min. 

Asbestos  Corp  . 

KID 

.’..(lOO.OIM)  1942 

.Iiiii,.  luiv 

' 

7  ’  0 

80 

70  70 

Bell  Telephone . 

.'iDD 

ll.UO.OOO  '  11)2.5 

r> 

,5pnl.  <  ><■' 

lODy 

^7 

993  s 

97  I  r, 

100 

pr>i  V, 

100)4  "'*4 

fioi  ,, 

■'2*4 

C'anada  F'ement . 

toon 

7,:)i)0, 1'2)''  l‘)'29 

6 

Apr)l.  (*(•'. 

102 

971? 

93 

94'" 

'-C 

98) 0  92' 4 

'))''  ,  9)"i 

Can.  Con.  Felt  . 

.kno 

.'lOOOOO  1910 

6 

.kpril,  *  let . 

M.'i 

'■0  * 

Can.  Car  and  F'oundrv 

moo 

3.000.000  19.'!!' 

■iiine.  Dec. 

10f> 

mo 

104'? 

KM 

100 

100  96*4 

071  ^ 

■i7li  971-, 

Can.  Cone.  Rub’oer  . 

)(H) 

J.'iOO.OOO  1940 

6 

\|U'll,  (Jet. 

96 

88 

91 

91 

ss 

102'-,  90 

97 

')4 

Can  Cottons,  Limited 

100  i 

3.0(RJO0O  1910 

0 

■Ian.,  luiv 

83' -w 

70 

81 1? 

79 

79»il 

78 

.8.31?  78 

Sll  ,i 

Canadian  Converters.  . 

1000  . 

730.000  I’.l'JO 

6 

•lune.  Dcr, 

i 

* 

8]  ■  80 

H.a 

Canada  Locomotive  . 

100  ' 

2.000,000  il931 

6 

.Iiine.  Dec. 

'  100  1 

94' 

r  91 

88'"  88 

Cedar  Rap.  Fow.  &  M 

100 

11,205,000  1933 

.s 

.lutie.  Dec 

f  .  .  . 

.86  ' 

8,5 

92  ‘  8.5 

06^' 

'4  >4 

Can.  5''ar  Loan  (192.5). 

100 

.50,()(XJ.OOO  1923 

r> 

•lune  Dec. 

i  ••  i 

j  . . 

99'M  '*7 

o*ti  0 

0.1  j 

Can.  5V-ar  Loan  il931). 

100 

mo.tXHI.OlK)  1931 

7) 

Man  t).  Sept. 

1 

99*  V  ;>8 

•HI  1  * 

!)'  ' 

Can.  55  ar  Loan  (1937) 

mo 

1.30.00<).0(M)  1937 

0 

.April.  Oc». 

07 

O' 

Dominion  Canners.  . . 

500 

2..500.(I(X)  1940 

6 

April,  Del . 

!  101 '4! 

96'?'  99 

9.3 

92  ' 

',*0 

89 

89)4  SO'.; 

Dominion  Coa!  . 

.500 

7.000  000  1910 

0 

Mav.  Nov, 

1  100 

96 

101 

98 

9.5 

95  9.3 

.8.3  ‘ 

Dominion  Cotton . 

300 

3.i:'!5.0(X*  il92'2 

6 

.Ian..  .luiv 

!  102'L 

100 

101 

mo 

101  1 

98 

99*4'  90 

uo 

()7U  001 1 

Dom.  Iron  and  Steel.  . 

1000 

8,000  000  1929 

.> 

.Ian. .  luiv 

95 

83 l«  91 

83 

,87'" 

85 

90)  J  S.5 

88 

h;,  ^r^K2 

Dominion  Textile  A  . . 

230  ' 

6,8.5.100  m'2.5 

6 

•March.  Sept 

101 

9.8»4 

100'  g 

'» 

too 

P7 

08  (.16 

001. ,. 

07  071,, 

do  B  .. 

230 

1.1.50.000  I9'J.5 

6 

March,  .^ept. 

]02  ' 

9«>-4 

KKII? 

100 

mo'4 

99 '4 

not", 

Of|’ 

♦'•H  071” 

do  C  . . 

230  i 

1.000,000  19'2.5 

6 

.Mardi.  Sept. 

100 

07 

100 

07 

ion 

07  ' 

07  ‘171? 

do  D  .  . 

■y.iO 

.500  000  192.5 

6 

March.  Sept. 

100  ' 

(JS!-. 

97  !*6l. 

Ov» 

O'!  • 

Koetratin  Flour  Mills 

,500 

7,50,000  1916' 

6 

March.  Sept, 

101  : 

99^-4 

100'  ; 

100 

1 

Lake  of  the  Woods. . . . 

1000 

1.000,0(.)0  1923, 

6 

.hinc.  Dec. 

. .  ; 

1P4'"  10.3 

104 

'lOR  j  00'^  J 

Laurent  ide  Paper . 

1000 

1.200.000  1920 

6 

Jan.,  .luiv 

mi 

10!', 

101  lot 

Lvai!  Construction  .  . 

100 

1,2.50  000  1932 

6 

Fell..  .Vug. 

90  1 

87' K 

!  88 

84 

86  ,  84 

ns 

8,3*4  "'3 

Xiexican  Electric  Light 

KM* 

,5.778.000  m.t3 

Deferred 

7<3*,: 

79 

■ 

' 

Mexican  L.  and  P.  Co. 

.51 H) 

n.4ri9.(XM)  19.33 

0 

Deferred 

89'/ 

88 

1  •  : 

i 

Montreal  L.  H  A  P.  Co 

mo 

6.938,(KJ0  i<).32 

4‘? 

■  ail.,  .Julv 

99'’4i 

9,5 

97'" 

96'/j 

96  1  92  ! 

Qi;  ’ 

50  1 

Montreal  Street  jRailv. 

100 

l.oiXi.CXX)  19'22 

4.3 -2 

Mav,  Nov. 

ICOBv 

loo 

100 

160 

97  ..  * 

74 'M 

7.8  1  <17 

2'ationai  Breweries  . . . 

.5(10 

2,(X)0.0(M)  1939 

.•an  ,  Julv 

102 

10! 

99 

9.5  i  90  ' 

90' , 

to  -st 

N  .  S.  Steel  and  Coal. . . 

100 

6.000.000  19.59 

0 

Jan,.  Julv 

89'? 

86 

84 

90  ■  84 

89 

v'-*  1  s;-' 

Ogilmc  Flour  Mills.. . 

1000 

I  OOO.OtX)  19.3'.’ 

ii 

•lune.  Dtc. 

100 

10.3 

10.5  ' 

104  10.3 

m:vM 

102  102''' t 

do  B. . .  . 

moo 

7,.5(KJ,000  19321 

6 

.June  Dec. 

106 

98 

103 

102 

10-5 

mo 

m:-: 

102  ■  m"''4 

'  do  C  . . . 

lOIXJ  . 

000.000  1032' 

6 

.lune.  Dec. 

10.3 

102 

103:*'4 

10-3!?,  10.3 

10.3*1 

102''.!  102*4 

Out.  Steel  Products. . . 

mo  1 

000. 0(K)  'k*43' 

6 

•Ian..  JuB 

t 

8(5*5'  86*1 

Price  Bros.  Co . 

100 

3.999.529  19401 

.> 

November  1 

s.5’4 

7,8 

82  i 

78 

7S  I 

76 

871-4  781,^' 

8.5 

81*4-  8K'4 

Quebec  Rv . 

100 

14,600,00(3  1939 

0 

■lune.  Dec. 

60 

:i9 

5.5  i 

46 

.58 

45 

72  ,50  •. 

71 

5.1  ;  (10 

Rierdon  Pulp . 

KJO 

l.-iOO.OOO  iiw: 

6 

June,  Dec. 

t 

07 

061,1  0,3 

Sherwin  55’illiams . 

mo 

'2,4.50.000  ,1941 

6 

Jan.,  Julv 

lOO'ji 

96 

101'/;: 

97'-^ 

100  i 

07 

99'?  98  ' 

10014 

00  ‘ j  07 

Spanish  River . 

300 

2..50(l,(H)0  1931 

6  ' 

■Jan.,  .luiv 

97  * 

82 

66  i 

3.5 

84  ;  . 

1  .81.*4 

.-reel  Co.  of  (.anada. .  . 

mo 

.8.S.50.(XXI  1940 

6 

Jan.,  .luiv 

991'4 

8935 

93 

91 

90 

ss 

97  :  891"! 

100 

90  ; 

*5  ayagamack . 

mo 

.3..500.(X)n  ,1051 

6 

Feb.,  Aug. 

90  :  74  1 

90 

80  !  80 

55  ihdsnr  Hotel . 

1000 

'■>00  000  T93r 

■<4> 

Jan..  luiv 

♦ 

S7 

SO  i  so 

"  innipeg  Electric  Rv. 

moo 

4.000,000  'l9.3.'! 

.'1 

Jan.  Julv 

100 

80 

102  : 

9934 

T7 

97  1  94 

95 

92  1  9'2 

55  innioep  Street  Ry. ,  | 

500 

1.000.000  |19‘2Ti 

0 

Jan..  July 

mo 

.80 

9.5  1  94  1 

988  J 

^4  !  00 

INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


B.N.-A . 

Commerce  t 
Dominion.. . 
Hamtltoa. . . 
Hocbelafta  . 
Home*  ;... 
Imperial. . . . 
Merchant.,  . 
Molsons .... 
Moiitreal'f .  . 
Nations le  .  . 


Ottawa.  .  .  10'.' 

Eroviaciale*  100 

Royal . .  JOO 

Standard... 
sterling*  . . . :  100 
Tc.'ontc. . . . :  100 
Unions.  ...  100 


(’APITAL 

Reserve  a.j  DIVIDEND 

i  j 

lop 

’  1914 

1915  ;  1916 

'  1917 

1317 

Authorized 

Issued  1  statement  '  rate 

Payable 

High  Low  '  High^  Low  ' High'  Low 

Higli'  High 

Low 

High 

Low 

'Min. 

4.866.'i6G 

4,  566, 066 

3,017,333!  8 

Apr..  (Jet. 

161  145  T57 

144?.;  149  144?; 

145  '110 

no 

112 

1112 

25,000,000 

15,000,000' 

13,500,0001 10 

XI..J..S.,D. 

.229  214''a'  224 

200 

,216?2  200 

'203  !203 

ISO 

188 

153 

tlS5 

10(100,000 

b.OfXLOOO' 

7,000.000  12 

J..A.,.T.,0. 

237  226  ^  242 

213 

'233  ,213 

.  229 

202 

i  212 

m 

'702 

•i.OGO.OOO 

3,000.000; 

3,300.000'  12 

M..J.,S.,D. 

207  i-j  199  212 

il97 

207  |197 

201  197 

190 

192 

1.S4 

1S4 

10,000,000 

4,000  003 

3.700,000:  9 

M.,J..l?..D. 

180}^' 163  170 

150 

165  '150 

I4S  149 

14.5 

145 

140 

'140 

.5.(XX),oon 

J.947,118 

300,000  .5 

M.,J.,S.,D. 

116  no  ... 

10,000.001.1 

7.a’0.000 

7,000,000  12 

F  .M...A.,N. 

228  '219^^227 

207 

2i6?4'201?i 

. . .  '207 

198 

2C0?i 

1S5 

1S5 

1(),000,(W0 

7,ix)0  00n, 

7.000,000  10 

F..M.,A..N. 

201  189*;  201 

180« 

;  19?  ,1803 4 

ISO  IhO 

166 

1:0 

167 

167 

.5.000,tH,)fl 

4,000.000. 

4.800.000;  11 

J.,A.,J.,0. 

212H"201f4  203 

!1S5 

i3a5  H90'? 

201 

175 

186 

iroUi  179M 

2.5.000,000 

16.0*30  OW 

16.000,000'  10 

M..J.,S.,D. 

,256  ^241  246 

i221'-?.250  221V?  240  2.35 

220 

254 

210 

210’ 

5.000  000 

2,(Kt().0(K)! 

2.000.(X)0  9 

F..M..A..N. 

1«)  123''i'140 

131 

13.5iill23)-B 

. . .  134 

149 

134 

,148 

6.000 ,0  0 

1.429,447 

715,600  5 

21-4  H.Y. 

104  961-x  99 

•85.??'... 

10,000.000 

t')..5rx).(H)0 

12.000,000  4-1 

J.,A  ,J..O. 

278  259  '266 

251 

i264?4!251 

'2(5i  2t>l 

2.U 

257 

248 

.5,000,0(}0 

4,(X)i1,000' 

4,7o0(100-  12 

M..J..S..D. 

;213  '‘20?  210UI199 

207Vkil99 

•207  207 

202 

202 

200 

201 

2.000.000 

l.fWO.OOO' 

700.0*30;  7 

J.,.A...I.,0. 

1 

2.5,000,000 

12.911. 7»30 

13.471.700  12 

J.,A  ,J.,0. 

234  2k  228 

'2i3 

'228  213 

221?;;221V4 

210 

2U 

2P8 

208 

0, 000, 000 

3,394,.570 

4,394.570.  13 

F.,M.,A.,N. 

,236H  218  228 

207 

|223H21b' 

. . .  '221 

211 

215 

200 

200 

3.000,000 

1,21:;,  1.35; 

300,000;  6 

F.,M.,A.,N. 

102  92  '  98A^I  98 

10.000,000 

.5.000,(X)0 

6,000.0001  11 

M..J.,S..D. 

212  205  21? 

201 

1214  Los 

...  211 

190 

'  192 

1S4!.;  i84n 

8.000,000 

.5,0)0,000 

1 

3,400,000:  .8 

M  .J..S  ,D. 

174  1149  '154m35J^jl46J?jl35j;|l40  140 

131 

!  142 

HillriT-'i  Ciiiiienee,  pfrl 
Holhngcr*  . 

Ilolllu-iei-  (  ell«  . 

Hov  ut'i  .'■niili  .  . 

How.ar'l  '■nut!'’,  ofd 
lllitii'i.-  i  ractpiii 
llliit'nv  I  r;i'  I  ion.  pfri  . 
KaiiiiiUi-li’i'ii.i- 
I  il-t  .'-■ip’  -i  f'crp'n. 

Lake  '  •ork  'villi 
I,,sk'  V\  oi.iii  .Ali'i.  pf'l. 

I  .■■iircpt  ni'- 

L.i Koh'  .'I'lies . 

Lof-i-  •!  t  1. 

L. v  all  ( 'cn-ii  ivtmn,  .  . . 
Aim 'I'lnHl’i 

M. ukav  (  . 

.Alackav  '  I'M  . 

Alap'e  i  .e;i,l  Millcv: 

.'iapic  L'  li  .Al.’iliug.  !'id 
■Mexii  an  1.  T 
AIcxci:.ii  L.  '  1'..  ''t’l 
Mum  .  .'-t.  i'"  '  ik  H. 

d  •  i  ;d 

.Al’>iitreal  I  '.1 1  -vn.v 
.Monlregl  (  I'lton?,  pId 
Mont ,  1.0, IP  .-'ll.  1  \I !  ge 
Mf-nl  real  'l  cle.Tr’ii'li  . 
Monlrc'il  Tiamw.'iv 
Morilrn.sl  I'ratii  deos 
Mf'iir  rrn  Is  .ill  tine 

do  ;::d  .  .  .. 

N  at,  .^tri:'  ('.ar,  com.  .  . 
do  I'fd  ...  .  .  . '. 

N. yiionai  Tni.st 
Nalti'pa!  Rrewene' 
Naliona!  l-i'C'v;'ri‘.\s.  i':d 
N  .  ( )hi('  I  I  .ii'i  urn.  ... 
N.  8.  i'tcrl  ,v  1  oil. 

N  .  s,  ik  L'o.'il,  ptd.  . 

.NipiBSU'.g  .'.hiiCfi . 

(  tgilvie  1- lour . 

('gilvie  Lioiir.  I'fd  .  ... 

('nt.  .'-leel  rvod-.jrt,s  . 

(Jnt  otecl  I'rod  ,  pul.  . 

Ottawa  I'owei . .  . .  . 

Pacilis  Bur!  . 

do  vfd . 

I'atoti  Mi'k . 

I'rniiian's . 

Ccnm.'.n  s.  t'fd . . 

f'cim.  A  Povver  , 

I’.Tto  i'.ici:i  K.v  . 

I’lice  BfOE  . . 

(^uebee  Ky  . 

Rioraoii  1’.  iV  P..  com  . . 
Riordou  1’. P.,  pfd.  ... 

Hu? sell  .Alotur . 

Kiisscil  Motor,  pf  J . 

A\ni.  A.  Rogers . 

do  pid  . 

Sawyer-Masaev 
sawyer-.ALsssey.  pfd  .... 

shawnugan  . 

Sherwui  Vs  iliiams . 

Sherwin  ''  illianis.  pfd. .  .■ 

Shreoiled  ’A  heat . 

do  pfd,. . 

'Aoods  Maii'afaotunng.. .  , 

do  pfd .  .... 

Spanish  River . 

Spanish  River,  pfd  . . . .  .1 


hteci  Cii  ol  C.au..  pfd. . 
Staiidard  Chemiral  .  . .  . 
M.  Lawrence  Flour  ... 
do.  pfd. 

Toronto  Railwav . 

Toronto  Morig.age . 

Toronto  Paper . 

Trethewc”  Mlver  Mines 

Tooke  Bros . 

Tooke  Bros.,  pfd  . 

Tuckett  Tobacco.  .... 
luckett  Tobacco,  pid.  . 

Twin  City  Ry . 

\\  :v! ’a?co  ' '01 1  vn 

’.Vayagamack . 

e.st  Lidia  I  lectric.  Ry. 

Windsor  Hotel . 

AAinmpeg  Electric  Ry. 
ASesl.  v'.an.  Hour  Mills  . 


1  .jRO.IKXt  It* 
■-'HI. 11)11  2 

.5.74,5  fiiM 
r'.i!.5.>,0()0 
U’.a'Jd.OOO 
2.  t  PI 'MO 
I'.iyitl.'triU  .ji., 

'•.000,000  j:.; 

'iHi  I'j 

1. '/Fi'i.O'M 
:,2uu,'‘X)  .-  ■ 

.-u;,  iKjii  .... 

7cki 'ttl  .... 
4,'i"i,'."!IO 
GO.iwyiOO  1 

l.s'-2  0:111  Jvj 

•f.’J'.'J.b'vH  llg 
I  "O' I  0.57 

<'.752  .ArA  - 

•2.290,>'>!  I’i 

1.2. ;0.l>ll  ' 
LL'AXI.Ou'  2 

('..'00, 00  I  '^'d 
.1000.001  dV-? 
.5iKi().0')0  P? 
37.097. 701  1’+ 

400  01)0  .5 

.■’.OOO.'iO'f  I’m 
1  .‘.*'2,5.97.5  1  ‘'4 
l':':P0iii|  1*2 

■'  .5'  'O.O  ...  . 

."•.•■’OO.Of'O  . 

e.i:0.'l.0i|i! 
2.0'H|.000  2 

4.. 100,'Kii1  3 

1.7,'y0,000 

1 '200,1  M)<1 
747..'iOO  I'j 
1  ftki.O)'!  '2 
1.0(H), 01)0 
70.5, 7<Kt  I'i 
o.OOO.OO-l 

sij'i  (KiO  _  _ 

b3."i,.';00 

47."', 000  U4' 
l'2.2-52.tHK)  H 
7.1.5u..i!HI  !M 
■2.CiOO.tH_IO  2 

'(.(i(|i)n;m 

C.IOO.OO'O  '2'? 
l.oOU, 0(111  I '4 
9. 1 ••  JO, 00',’  '.''■■i 
I3'  I 

1.2. 'i0,''v'- 
j,7.:>fi.00'i  2 

2.  ooooito  . 

:|.:mi,4'!')  1': 
;(HKi(),0':i<l  I 

j. MKj.oO'i  2i4-l 
2.oOO.O'.!»  i'4 

i,i..T(.:..o;)i  .  , 

1.000.00*  .... 

k. 5. 20'.i,.ko*l  3' 2 

io.iit',oo;j  iL  j 
:-.ii(,'o.ooo  I 

k. OOO.IKH)  I  i 
GJ0,0',)iI  2  ■} 

'2.00O.tK)0  '2 
4,0Ot,),00O  M  l 
Ul.OOO.OO'i  '2't! 

1. . ..',00  I 

7.fn.0‘)')  r‘4 

2  non, 00 1 

L.'tOl'.OiO.* 

1.. '1|«I00'  2'; 

•2.2:.4.;’i0')  .... 

2, 77,5, IKK)  3'j 
9.00'3,00'.)  1'-4 
7,;i0o,ooo  'd'-'v 

]. 030, 009  J 
0,000,000  3-1-5 
2.500.00'*  3 

•2.000,000  IA4' 

7.M),(X)0 
7,H),IHXI 
3.4h4.4tX*  IVi 
*>.50.000  I.h.v 
O.'iltiKJO  U4 
600,000  1-4-2>'2 
'2.130,6(X)  I'y-hl 

l. 073,000  1*2 

5,4'23,U0'l  I.I4 
.J.OIHJ.OOO  . 

3  00*.), 000  2 

*yj<) 

4. . 500. 000  y’M/* 
1,000,000  1,5  4, 

.suo.ooii  : 

l,200,(X)0  Hi 
1  .itHJ.Oik*  11-2 
OfHJ.OOO  L*4 

1..  500. 000  ...... 

1.300,000  . 

l‘i.9J3.7.50  IJ4 

4,000,000  . 

3,000,009  U4 
.5  .502X10  I'-o-pl 
1.250  i'HKO  U-J 
1,718, 'jOO  13.J  ' 

l,346,5iX1  154 

S.000.000  . i 

3,lXX),000  . 

2,699,100  . 

11,300,000  Ud 
6,496,3(30  14-4 

1.2u0.i*0'0 

l. 203,001  iij-t-l 
37.5  000  Px 

12,000.000  1  ' 
f-’s.oo'O  2 
7.50,0(XJ  .3-1.2 
1.000.000  5 

630,000  . 

PS3,000 

2.3(X3,000  . 

2,01X1,000  V-i 
22.000.000  '  1 
I73i.(KIO  \i{ 

6,000,000  . 

blW.OOii  ili 
l,60O.(XXJ  4 

9.0(X),000  . 

2.124.700 


J  ,  A..  ■'  ,  ". 
A.,  J..  o. 


May.  T'lv. 

J..  .A,.  3  ,  (■>. 

•J,.  A..  '  .  (J. 

J .  A.. :.,  o 
.1  A  J..  H.  Y 

1.. Asr  Jr.n  1915 
li.s'  .I'ilyl'iin 
las'  Uct.  191'j 

]  M  A  N. 
J  .  A.,  -I  .  '* 

.1  .  A,.  ,1..  '* 
last  IJcc  iniO 
■Ian  ,  iOir 
las'  Apr  1914 
Ait  -luiv  1917 
A  .1  (J  U. 

M  ,i .  s .  n. 

1  .  M.,  A  .  N. 
Leb  .  Aug 
.April.  '  *et. 
A..  ..1  .  A..  L 
.■sept.  1917 
f  .  A  .1  .  'J. 

.J  ,  A..  J.,  O. 
•J.,  A  .  .J  O 
.A!  ,l,.b..D. 
*)i:».  1917 

Jan.,  J'ilv 

3..  A.,  J.,  U. 

he'  Julv  1914 

.1  .  A.,  J.,  0 

.1.,  A.,  ■]  .  (* 


‘Intcrini  diridcnds  have  heen  paid  sirre  date  mcnnon.'.d 
'll-  •  1  IT'  icl  Il'V' iiig  {ilocKs  have  paid  Uenuses.  .\ipiss’ 


191  163 

62  ,50 

4  11  1  45 

.V,  ,50 

ire's-  '*0 


AI  .1  .-i  D. 

M.,  J  ,  c..  D. 

.1  .  A.,  (3. 

.)  .  A  .  J..  *» 

)  .  -A  .  i  ,  ' ). 

iasi  .Jul”  I**!-? 

.1  .  A  .  '* 

.1  .  A.,  .J  .  O. 

3  A  1  O, 

.1  .  A  .  F*. 

[-i=t  ( ter  I'M.’’ 

la.?'  1  eb.  1914 
Apnl.  '  >ri . 
Aprii.  '  let 
M..  ,!  .  !' 

M.  .1..  .-K,,  13. 
F..  M  .  A  .  N 
.M  .1,.  1*. 

\..  3  ■: 

.'r.ril,  (  *ct')b'’r 
last  tJec.  1‘*13 

K.  M.,  A.  N'.. 

L. ast.  Dec  1''  12- 
J.  A  .3..(>. 

Iialf  vearl'- 

I...M' 


Ijiist.  .A'lg  19’4‘ 
•J.,  A,,  j..  O. 
,Ian..  .)n!v 
,1  A.,  J.:  O. 
March,  .-ept. 
1..  M..  A..  N. 
F.,,AI.,  A.  N. 

J  ,  A..  ,1..  (3. 
la.st  Oct  1914 
inil.  Sept.  1916 


76  69 

SS  .  70 
1,23  ‘  113 

9  00.  7  6 

129  I  107 
1 19  i  103 


F.  M.  A  N 
M..  J,.S..  D. 

.\nc,  l'*13 
F  M.  A.  y 
J..  A..  J..  0. 

J..  -A.,  J.,  O. 

last  June  1914 
J..  A..  J..  (9 

d.,'m..  j.'.  S. 

J.,  A..  J..  O. 

J.,  -A..  J.,  O. 

J.,  A..  J..  O. 
J.,  A.,  J.,  U. 

iast  Jniv  1913 
corrie.sjv.  ’14 
F..  M  X  y 
F.,M,.A..y 
L.ist,  Dec.  1913 
M.J.S.D.  - 
M.J.S  D. 

J.,  A.,  J.,  O. 

J. ,  .A..  J..  O. 
J'ln?  Lrii" 

Dec.  1916 

Last,  .Aug  1914* 

j.,’a','j!,  O. 

J..  A..  J..  O 
J.  A  J.  O. 

J.,'  .A.’.'j,.'  O. 

Deo.  1916 
last  Jan.  1916 
J..  A..  J.,  O 


14S>2  132 
lu3  ’.34 


lOS;^  101 


1.5242  95 
SISF*  187 

120 


115 

ll-5 

110 

14') 

124 

Lie. 

18 

m 

20 

rt 

45 

16 

4,5*'-; 

15 

5 

41  h 

14 

41 

751; 

.59'-^ 

76 

59 

1*0 

70 

93*4 

170 

1  j5 

16‘2 

i57^ 

1,571? 

1.57 

15o 

I'D 

F’O 

1325" 

183M 

188 

i«3’; 

18.3 

17.5 

170 

83 

78 

7.Q 

7S 

7« 

74 

.531-8 

3.31." 

48 

2'3 

25 

81 

f  0 

1 0 

70 

162 

77 

lOi 
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ITheae  banks  make  boaiia  paymenis. 


THE  FHVAXCIAL  TOfES,  MOXTREAL,  8.4X1™ AT,  AUGUST  17,  1918. 


CURRENT  PRICES  AND  SALES| 


Hnctuations  of  Prices  on  the  Montreal  Stock  Exchange  For  the  Week 


MEMBERS  MONTREAI,  ST«»1R  rVCHANGE 


Toronto  Trading 


105  TRANSPORTATION  BUlLDiNG,  MONTREAL 


Open  Hifh  Low  S»lf5 

101.  10', 

S'l,  ad  8T’.,  STi,  rs" 

*11,  Mj  so  S'l 

IS'*  18  ■>  10',  ?>.18 

04',  64  64  00 

01  Ol  I  0 

24',  .  24’,  11‘'6 


(Fer  further  douils  ef  capitalization,  diTidends,  par  ▼alne,  intorest  parmems  and  price  recordi,  tee  opposite  page.} 


•  Ptrcrlona  . 

I  Brazilian 
B.  C.  Pi^hingr. 

I  Can.  Bread 
:  t.'an.  Cament 
,  do  pfd 
;  On.  Smelter* 
j  Cil.v  Dairy 
I  do  pfd 

Staple  l.eaf 

I  do  pfd 

I  Steel  of  (  anada 
do  pfd 
'  Ruei«ell 
'  do  pM 

'  ‘"an.  (»en.  I*!eev 
( 'an.  1  .oocmot  i>e. 
i  an.  S  S.  I.inejt 
no  \  otinp  Tru»; 
do  pM 
Tooke  Hfo.i 
\.  S.  Ca-  pfd 
M  ark. : 

do  pM 

1  t>ronto  I’aner 
Pom.  <  ann»'r« 
do  pfo 

Toro 
Quehei  R 
!>om  Sier!  '  p*p, 
Bank« 
lirper  al 
I  nion 
<  oTp.iTie^re 

Mlnr^ 

La  Uc«e 

N  ip'i»*’ng 


STOCKS  &  BONDS 


Information  and  quotations  on 


MONTREAL  and  NEW  YORK 
MARKETS 


.\bilibi  P.  A  F.  Co 

do  pfd  . 

.Ame.,-Ho!den  .... 
do  pfd 

Ashesio?  Corporation 
do  pfd 
Bell  Telephone 
Brazilian  1 .  L  .v  P  . 
Bronipion 
B.  C.  I'ishin^ 

Can  Car  A  Foundre- . 
do  pfd 

Canada  Cement  Co. 

do  pfd  .  ... 
f-oin.  Con  }•>;! 
do  Dl'Ci 

C an.  Con.  R;;hber 
Can  Converter* 

C an.  Cotf .ons  . 


Partial  Payment  Plan. 


Daily  Market  Letter, 


THE  EASTERN  TRUST  CO 


CAPITAL  A  BESEBVK 
ESTATES  &  TRl STS 


?t,2,^<t.nnn 

eco.ooo.ooa 


Can  Fo'inune*  A  Foreinp 
do  pfd 

Can,  (.ten  Lieotric  .  . 

Can  Loi'orootive  .  . ,  . 
do  pfd  . 


f '  om  e 
Korifis 
ft*  Lojir.  1 
U  nr  ' 

\'  ar  l4r‘iin.  ! 

(  ar>  Hr^P'j 


RESIDENT  DIKECTOKS 


ITTOO 

ttec 

40100 

300 


F.  Beard  more 
Jas.  Carruthers 


1).  I.orno  MrCilihori 

Mark  tVorkraaii 


TflRO'VTO  yrOTATIO\S 

Mia 


Can.  .'^•e.imoh-.p  T.  ner 
do  A'oiincTriat 


Am  (  Nftna  dr.^m 
.Ar.if'e^-tloldrf,  rtmi 
do  pref 
Barcelona 
Hraziliajt  T  .  1  A 
B  ( ' .  t  ,  s  ■  r  g 
Burt  K  N  p^ef 
<  RC  Bren  i  com 
t  i  H' A  r  Co 
I  ar  ndH  t  r<>m 


1S9  ST.  JAMES  STREET 


.MONTREAL 


(  .“irriaoe  Fa.-»i.rio? 

Cii'io  Power 
C  on  Minmc  -C  bme’ttne 
Detroit  I  riterl  Rv 
Domin  oi.  Bruigp 
Dommion  Cannon* 


IT  Bonds  SuiUtbIc  for  Trust  Funds. 

II  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  iSecuritie.s  of  ail  kinds  Bought,  Sold  .tnd  .Appraised 
1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  4  CO. 

DEALERS  IN  BONDS  -  222  ST.  .lA.AlES  ST..  MONTREAL 

i  nhie  AddrcMK — -  (.ll  AlUtOM  VF:.  * 

Cod^iit  I.|^hrr*a;  44  rufcrn  I  nIon;  4  B  C  .  r>lli  Kdltlom  Klfth  ''lotilironi^py. 


•ne.*  eom 


llrimini  11  C..1.S5  .'rini’TIO  • 

Dominion  Stee!  C mnioration 
Dominion  Iro*’  pfd 
Dominion  Tex’ilc 
i|,'  pfd 

Goodwin?  Lid  . 

1"  pfd 

Hiilerr..  (  ollierie* 

di"'  p'd  .  . 

H'lward  Smith 

dn  pfd  . 

Inrprro'.or'i!  t'o.'i'i . 

llii'io:.  Tru'-rion 


I  it\  1 "  ?om 
do  p-Of 
r  ontftcas 
1  on*.  Sn-.chfn* 

t'or.MiTl.t*!-  t.its 

Cro-A-n  Bfser'f 
f  'row  s  \..*i 
I'>(»niF 

Doni  (  ar.Tr^  nr 

D  I  ASffv  j^rr' 

Ste^I  t  tifp 
f Liltjt  h  S  jneriff 
f  H  Rosi 
Mackut  I’cm 
do  prrf 
.M apjf  1  f  af  com 


CAWTHRA  MULOCK  &  COMPANY 


\lop«rrli 


the  Wood*  htl'lina 


La  .renlidr 
I.j'iren'  iii('  I’ow  er 
Ly.a’.l  (  'inrirar* ion  < 
^iIl■•donal'i  ( 'o 


BANKERS  AM)  BROKERS 

12  Ktnj:  Sf.  E..  Toronto,  C  anada  27  .tamos  St.  S.,  Tlanillton,  Canada 


»piFs;rr  Ntino) 
S  Stch)  com 
«c  Hurt  .  om 


I>nmftr4s  rom 

iVlrol^utr 
P'  Kd  o  K  com 
Qm  I  .  M  A  r 

t\U.H.se‘ll  *1  »'  com 
do  prei 
S.Aw  \f  f.  Atiii  *te\ 

<1<t  pr"' 

Sr.r^do^d  w  com 
Sp*!,i|.K  I.  «  r  .-(^m 
S'atid  t  reni  c(*m 
do  pre' 


Maple  L'-af  Mil.ir.ji 


Mriuber.i  Montreal  hUM  k  Zarhaugr 


Montreal  (.'  otions  Co 

do  pf(i 

Montr''r,  Pow.if  t  on* 
Montreal  Te'enraph 
Mon'  real  T  rar”'*  av* 
V  I’uip  '^epe' 


MOLSON  &  ROBIN 


STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  IDfi  82  ST.  FRANCOIS  XAVTER  STREET 
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I  '••niinior 
F’air.jlirr 
1  n;  pFrikl 

''  r  ’  ft  Sc4»t  ; 
ifAw-n 

Ki  ’ «: 


BURNETT  &  CO 


12  Si.  Sacranient  Street 


.Montreal 


4  P. .,ii  ion  i'  >\ 


Members  Montreal  Stock  Exchange 

We  exeente  orilrra  in  VICTORY  LOAN  and  other  BONDS 
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Mining  Quotations 
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W  r*  l.r*ir. 
ft'  i  oar . 

I  'A  Pf  Lran.  1 

■  ,A  •  ihi  pttv  ff  mm 
'  I»"'n  p\<  r.  com 
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FinaRcia!  Information  is  our  Product 


12 


When  in  doubt,  Ask  the  Editor 


PROFESSION AI-  CA HDS 


DIVIDEND  NOTICES. 


McGititofl,  Czsgrain,  Kitcbgil  &  Casgpji.! 


HlTCaELI,  CASliliAlN,  McDOUGALI., 
CBEEI-M.Of,  STAIHS  &  t  VWttAl-W 

V'ictor  E.  Mitrhril,  K.C-  A.  t'hM(^(-ar^2rain,l£-C. 
Errol  M.  VosOoutali.  Jo^n  J.  Creelmnu. 
Gilb^t  S.  .'.talra.  I  lerri’  i'.  C.Jxruln. 

AnVOCATES,  BAJll’.iSTEUS,  ETC. 
Royal  Trust  lluildiLts,  JO.  St.  Janaii  Ptroot. 
Bril  T<fl.  M.  80'J3.  MONTREAL 


BANK  OF  MONTREAL 


I^OTICK  is  hereby  piven  that  * 


c 


1.  CAHAfI,  K.C. 

P.VnniSTllU  .AM*  Si'l.KTT' lU. 

Trnnsporfiilioii  lliilldiiift. 


>IOM  UK  \l.. 


r.  n.  r  lm aa.  ha  . 

C.  K.  C  \M  A.A.  .ir. 


TrI.  Al.  r.'.AO 


i>  mVrDKNlT  or  TWO-AND- 
ONI'^HAJ.K  F«a  ntNT..  npon  Ih* 
pnid  up  CapitAl  Mook  of  this 
Instit.iitlon,  has  F>«en  dociared  for 
Mio  ciirroiit  quarter,  payable  on 
and  after  Tiiesdav.  tiie  'l'HIliI> 
DAY  OK  SKPTF/MniCR  next,  to 
Shareholders  of  record  of  31atJuly, 
1»18. 

11 V  order  of  Uis  Board, 

KKKDKRICK  \VII-MAMB-TAYI/)Il 

Oeneral  Manaxer. 

^TontrPBl,  19th  July,  ll'lS. 


CANADA  MAKING  SIIIAU  CURTAILMENT 
INKER  MPORTSFROH  UNITED  STATES 
DUETONEWPROHIBnWE  MEASURES 


The  Royal  Bank  of  Canada 

ll'VIliBNlA  :,o.  121. 


This  .\mounted  to  But  1  P.C.  in  Year  Ended  June,  But  is  Encouraping  and 
Speaks  Well  For  Future — Canada  is  Vitally  Important  Customer  of 
r.S.,  Taking  Over  P.C.  of  Exports  in  the  Year — Canada’s  I'nfav- 
ourable  Ikilance  in  June  Was  S:59,074,000  .\gainst  .S.T.l.fiO.'l.OOO  in  June, 
1917 — For  Year,  I'nfavourable  Balance  Was  M,2.').>,000  Against 
.S46fi..')80,000  in  1917. 


A 


MEASURE ! 


THE  TKANSPORTATION  PROBLEM 
Never  before  has  it  been  so  imperative  that  eveiy  wheel 


ELLIOTT,  DAVID  &  f.^AiLHIOT 


Ilarristm  r.n! 


Corrrr)M.ionf*rs  for  all  Province  bo  I 

Ktwfounfrnn'^!.  bp'-J  for  th«  j' 

and  Ntw  Vork. 


Canncla  I  tfr  fliiUdini;,  •T.'imM 

Henrj-  -?•  UlUott.  K.C..  U  A  David.  K.r. 

Adolphr  .Mailbiot.  Sotrfrjrd 

l^uifl  P.  Crcp^-au,  K.r.,  Aiii  jc  Oi’i.tm'*'. 


MOT  ICE  in  hereby  driven  that  a 
il  Dividend  or  Thube  pbh  cent. 
(beinff  at  the  rate  of  twelve 
per  oent.  per  annum)  upon  the 
paid-up  capital  etook  of  this  bank 
ha.*!  been  declared  for  the  current 
quarter,  and  will  be  payable  at  the 
bank  and  ite  branches  on  and  after 
I’ue'day.  thethird  day  of  ember 
next,  to  Sbareholdera  of  record  of 
loth  Aocuat.i 

By  order  of  the  Board. 

t:.  E,  NKILL, 

Opn'T*!  .ManeBer. 
Montreal.  Oue..  -Tulv  lb  19l’< 


I  From  Our  Own  rorrespondrnt).  Tv  In  tbr  pnsf-war  period. 

New  York.  Trade  betwren  the  Fnited  "'■'H  '’.Tnada's  trade  reptrieiiori<!  will 

Stales  and  ('.an.ada  for  the  twelve  momli  j  "ork  oui.  or  how  mui  h  they  hIII  succeed 
period  which  ended  with  .Iiine,  anuuinted  trj  in  roireet in^r  ihe  adverse  trade  sifiia'ton  re- 
a  icual  of  -T 1 .21  ^.TG.'l.uoo,  thi.s  fi>:i;re  rrpif;-  mains  to  tie  se  en,  hut  it  is  no'c  uorthy  that 
sen'inv  praetirall y  one-ei;;hth  of  the  lo'al  clnrinE  the  .’c-ai.  .American  eyporis  to  ('an 
trade  of  the  rniled  States  In  the  period,  aria  cleereased  from  .f TST.T'fi.d'io  to  ?77S..’iti''. 
This  sisnifies  th.e  iniiiortani  e  of  C  anada  as  ooO.  This  iedncTit,n  is  only  .a  mal'.ei  of 
i)  ctisiomei  of  the  Fnited  .States.  Th''  (ii’fi.ncici.  nr  a  little  hetier  than  I  p.c..  hut  it 
flKure.s  ('onipaic'  with  trade  of  .}I,lhK.478,ii(iCi  shows  what  effect  tlie  resinetirm.s  whn  h 
durinf:  the  same  period  in  1D17,  $(i72.Kh:T,nni  were  then  only  In  effect  a  month  or  to.  did 
in  Tdih.  $  lflci.2r(S..Tori  jn  liil.A.  and  Sut'.u.  lOG.-  this  end.  Fonsidei’n;!  the  ciepr-nd- 

7'i(i  in  Idll.  I  lit  “irater  pait  of  the  larcce-  mce  fif  Fanacla  upon  the  Fnitol  Ste’e-  for  a 


ReseeurcFt 

ILesearc'lics  hpri’ln IIaI.s  .■^rrjlnK<‘4J• 


Reports  *nd  Infrrmafi.AP  on  Influ^tria*  Dnv*  •>p'* 
meat.  I'fttent.  nn.i  Tr^'ln-.MiArk  Matf}»ri. 
Recent  Terholcai  lot  urc.  .*»cif*nttfir  Pr'vreii 

HANBURY  A,  BUDDP.  NJ  Tc!.  Tp.  «i7ft 
712  OKI  MMOM#  HI  lU;..  MO.NTIIK4l 


THE  CANADIAN  BANK 
COMMERCE 


OF 


MILTON  Hr.RSKY  CO,,  Limited 

Afnntrpol.  W  innlprfj,  /Veil  Y'>rk 
Industrial  Fhemist:!  Minini'  Fnginccrsj 
Ltilizatinn  of  Waste  .I'rnducts 
fcl  St.  Antoine  Slrcct 

Montreal  Main  S718 


CONSULTINf;  Ei\f;iNEER 


PTVIDKMt  .\0, 

Notice  is  heretby  Riven  that  a  quarter!'.' 
dividend  of  per  cent,  upon  ih®  lapital 
stneic  f»f  this  Bank  has  been  defiared  for 
the  three  months  endiPK  the  :i1st  Ot  \ll2l)st 
next,  and  that  the  same  ttin  be  payable  .ot 
fbe  Flank  and  its  rtranebes  op  and  .after 
Tues'liy.  .Trd  September.  ItlS.  tn  chqrehold 
er.s  of  record  a*  the  close  of  business  on  Ih-'’ 
1 1'th  clay  of  .A'laoist.  Idis. 

By  Order  of  the  Board. 

.JOHN  AIRP. 

Oeneral  ATan.arer. 

Tnt'ctntn.  ntb  Tulv,  idis. 


>  ly  increris' d  iv.ade  for  th<.  year  .just  ended  i.s 
n.acli'  up.  of  ‘oiirs.,  of  puichases  of  ’.>',sr 
ma'erial.s.  im  IikIiiir  raw  niiiieiials,  for  ilie 
maniif.arture  of  munitions  of  war  between 
countries,  as  tvill  he  seen  by  tbe  I, arte  'p- 
crease  tliat  has  taken  plai  n  in  th''  interna¬ 
tional  h.arler  dnriti;,  thr  past  four  yc‘.ar«. 

I  Ven  Traile  liecnrd. 

I  The  IfiD  fitiire  i  on.".' it u' es  a  new  hi:h 
'refold  loi  1 '.ap.adian- Ameni  an  trade  in  'ti" 
twelve  riionth  perbid  to  date.  It  is  not  he. 


liet  rd,  th;i*  these  fitiifea 
duiint  the  year  vh'.h  i; 
and  'thiih  •vill  opil  pry 
year  of  the  l'piti<l  ,t;iaie- 
ildc  ant  ed  on  the  EronncI 


zreat  deal  of  her  raw  ni.aierlal  snpi>'ies.  t'pe 
procress  f  ill  he  not.'d  'vrh  s.at isfa.<  t am. 

The  shov  iut’  is  sien'fieant  of  the  future. 

The  Dominion  still  i.s  a  vitaU.v  i mpcM'ta i" 
riistomer  of  the  Fnited  Pfates  as  "A  ill  he 
seen  hy  the  fiytnres  for  the  tttelve  months. 
In  that  time,  ('anada  '-  .'i<c'  ptpp,.c  of  .Arper' 
car.  exports  aircpintrrl  to  finieihtn;’  like  17 
p.c.  of  the  total  export.:,  of  *(1.  I'nt'ed  S'ate'v 
Tn  the  t.ahlo  which  ft'liow;..  o/.mnilrd  .'spe 
ciall.t  for  The  Financial  T'inos.  from  <iffp  i.il 


fill  h-  maiptaircd  rotnrps.  the.  fort 


ut)v.  in 

.iTinr  Th''  fi.- 

'r  h  I  f  h  r ' 
th.'^t  !*n‘ 


Cabli*  ArJdrp'yi  Mnnlrpal*’ 

\Vcdt.  T^ion  L’odo 


Consulting  Engineer 


28  KOI  AL  IX  n.wcr,  in  IMU.NG 
Tel.  M.  8240  MONTREAL 


THE  06ILVIE  FLOUR  MILLS  CO. 


T.nilTF  l>. 


BrVTT»K\T»  NOTJf  F. 


NOTlf'F  is  hereby  eiven  that  a  quarterit 
dividend  of  one  and  three  ana rtprs  per  cent 
has  I'cen  declared  on  fhe  Preforred  .Ptork 
of  thf:  rxDI.VTF  FI.nFB  MfT.M?  to. 
I.TMITFft.  p.a.vahto  Tuesday,  the  third  dav  of 


Hot  Wave  Is  Back 


St  plemher,  101®.  to  Shatc'hoh! 
at  the  close  of  husiriess  W  e  !ne?d<it , 
t  wenty-finsT  of  An  nisi.  F'D. 

By  Older  of  the  Board 

i;  A  MOBBfp. 

^cr  ret  3  rt 

.loiilrcal.  Atpriist  12th.  FtlS 


For  the  SAkc  of  ♦.hoxo  InHispen- 
sable  Metnbrrs  c!  your  Staff  who 
'  can’t  set  swav  L‘r  a  change  of 
air.  Do  th?  lic.xL  ties':  thing  — 
Treat  them  to- 


Tl.f.lOB  .1.  'HM.S  1  \M.S  f  AFF. 


FRESH  BREEZES 

Via  the  CENTURY  FTECTRIC 


We  have  loss  than  15  Fans 
of  the  lost  CARLOAD 


ORDER  NOW 

ROBBINS  &, 
MYERS 


THE  BEST  IX'  TUE  lUtUI.II 

For  Bedroom,  Nursery, 
Library  Table,  Oiriee, 
Home  or  F’aetory 

AM  Sizes 


.Amonci  the  rffect.s  of  the  bate  Ma.ior  Tames 
Milfs  I.anestaff,  killed  tn  .action  in  M-sfch. 
1017,  was  found  .sciihbled  on  a  sheet  of 
paper,  the  fctllowinc  ver  e. 

\S  ar! 

“I  never  ihoiisrhl  that  strance.  rnmantir 
W  ar 

Uonicl  shape  my  life  a.nd  plan  my  destiny; 
■rhoii:;li  in  my  childhood  .s  dreams  Fie  .seen 
his  c.ar 

/\nc|  crisly  steeds  fhash  srimly  'ih'cart  the 
sky. 

A'et  now  heholcl  a  vaster,  miehtier  strife 
Than  echoed  on  the  plains  of  soiindin? 
Troy, 

Defeats  and  trinmps.  death,  wounds,  laugh 
t('i.  life; 

All  mlnglecl  In  a  strange  complex  .alloy. 

I  view  the  panorama  in  .a  ir.ance 
Of  ave.  yet  enloured  with  a  .secret  joy. 

For  I  have  breathed  in  epic  anil  romanee. 
Have  lived  the  dreams  Ih.at  thrilled  me  as 
a  hoy! 

flow  sound  the  .aneient  s.ayin.:  i.;.  forsooth! 
How  weak  is  Fancy’s  kI<>ss  of  Fact's  stern 
Tnith!” 


I  .States  li.as  cnfcucorl  ,a  vreat  nipn;.  dra'-t'c 
nieasilfc-  whii  h  aim  tocilltain  foreign  h'l. 
tng,  and  it  i.s  evident  fvoin  the  .\rnerir.i.n 
Ifigiii  es.  that  the  rt.st  I 'f  t 'ons  are  heat  ing 
|fiilit,  ipne,pip  h  a.s  III’  "  .are  vedneing  m 
jiortc  < ’..Ooii  ru'Hi  \r*ir.  T'fir  p 

Tfiprt  iti»poif‘.  MTt/)  *hc'  f'nitftfl 

Hpprnv  iTTi  jf.o|\  ff'i't/fOD  !\ 

j  rniTl  Jfa  vjth  OOii  thn  prpT’inu*:  • 

niCB.^ni’T'c  pr;  will.  Fif  rniir^r. 

Utrf'f  f}ir  rvtrnt  to  whif  h  i will 
riiyThlrrl  to  m;}Tkf*t  hrr  prndMft-.  th*' 

I'ord*  r.  ;5t  a  tirn*'  u  hr.r»  cfp’h  irn’krf??  pi  t 
|Lr*^ntlv  nrfr]rf]  ip  OYdry  thrjt  brr  linfRVoiir 
fruHo  hf|l;»nf^  <  ar  priHnrrrJ  TlpH  ‘>|A 

!  ‘  .Tn.idiHn  rlf*n«r  ert  ri2T!»p  in  thr  '>t»* 

Vnrk  ninnov  m.Trkrt. 

At  thr  !^;nnr  tinio.  .'1=  -^r',] 

[Unnv.n,  pluct-rj  frrtriiti  rrsxf  rir  t  inp jjpf'n 

j  from  iho  t'pUrr)  .’fcitr;;.  morr  r-;'o 

,  ijpfOT  pij»  ii  thipL's  whif  h  atF'  rr^HiorH 

hr  tho  f'.f  pnirnt  n,:  '  pon  rr.^ppt  |c  '  .-it 

thic  ttprr  I'brcp  rnr;i;;iirrc  P  rrr  rpfnrtrH 
V.tflf  tho  irlfDi  of  MLlitinr  :hr  r\ih;Tnj-''' 

5-lt  ij.Tt  io!T  hftwrpp  thf  t  A  o  ioinitriP«.  it 

>1.1^;  hrrp  intipT.’ftrfl  thrii  -shfiiilil  tlir«p  ipfr'' 

I  Cliff'.-  prf»\r  inoffort  fprthor  Hmitr 

1  j'lp'rho''^  in  ttio  T  nit‘'<i  pill  bf  pp 

I  forrr^i. 

•  I  o'S  J  \pnnsiop  rkp^rtofl. 

It  i«;  ihrrffoV'-  HfirflPfl  t^TUt  hetxt-rrr, 

ihp  tw«i  i  rfpntFi^R  f  HpMf>t  iro  on  *  \p  »'*“?  ns  ir 

Ht  pi’p'-for  i  ;*tp  fhn  inv  thr  iivoinr  iv.  n  or 
|t!irpt'  yriifs.  ha',  in;;  fo,*  ihp  v 

;  of  fhr  tvo  rin\ fM  ntiiPTit.L  ninl  ror.rnc  wiMim 
'llip  FPSt  rift  i?pno<?pH  h-.  rt  h. 

I  TliP  fnllnpips;  tahlo  yhf'v  p  i  IrjM'l.v  the  r-y 
frpf  of  thf  initit  tr.fdp  o;'  tlir  Ivo  rfurit  rif‘«; 

I  pincp  for  t’lo  ;  »  '■nfip''!  .hinr  of  p.i(  h 
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in  the  countiy  be  kept  a-rolling. 

The  I'-.Dfor  ti-uck  vou  employ  in  ynisr  hu.cincsg.  j.n  inti’-nately 
related  to  the  srhemt  cf  f  be  coiintry'.s  trarhportntion  facilities, 
and  as  .siich  .shoi'ld  not  he  permitted  fo  lie  idle  a  moment. 
“Eternal  vigilance  is  the  price  of  .saicty.’’ 

This  is  particularly  applic^tble  to  Motor  Truck  operation. 

It  }■•  out  lucfiir.ess  to  hring  our  skill  and  rxporienro  fo  this 
hr-inch  of  tran.Aportatiar..  He  specialize  in  .Motor  Truck  Main¬ 
tenance. 

We  foredall  motor  tnick  infirmit.v  through  j'cgular  and 
expert  in.spt'ction.  aa  v  ell  as  superxisiion  of  operation. 

'•Vc  can  keep  7i!)  of  your  icbrolf.  roniug  j’t  ;»  iT?.v>vn,nhlc  cost. 

’,Vp  can  -.ivc  .Oil  It'Kii.-,  of  m-.k}  lirie,  much  worr^, 
con-idcDdile  rurdc y . 

Let’s  dif.ciKss  it.  (apneify.  .''f'O  Cars. 


crfci.!! 
yC." '  icr' 
ytafi'O'.'i 


t’le 


Mimtrc.'*!  tijt.nrroliil.s  4 y.f.ori3tinn 
‘.niiicsij  Si.uoiunbiic 
{'■lilinr;  <  iiih  cf  'irncrjf.q 

<  li.'irnihi;  t  .'  irh,  I’-uHcricr-  f,,r  f  .r,.F. 

Ta.ftitdvc’r  'III'  .ird  t?i  blicr  I  o  ,  i  clifTg 


IKCEJ , 


Swordfishing  is 
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ESTAni.ISHEII  IHItt 


BRADSTREET'S 


Offiers  Throughout  (hr  ('iviliMd  Worhl 

OEEICES  I\  CANADA 
I'algarx,  .Alta.  Aanrourpr,  n.C. 

E.dninntoii,  .Alta.  I  llaiiillton,  tint. 

Ilalirai,  N.S.  1  Montrc.il.  tliir. 

t^iiehcr, 


I.ondon.  tint 
fitlawa,  Unt. 
.SI.  Jniiii,  X.ll. 


lOruiito,  tint, 
iriuniprg,  Man. 


Reputation  gained  by  long  years  of  \1gurniis, 
eonseleiitloiis  and  sareessliil  work. 


«J  O  H  N  A.  FUL.TON 

Siiperlntendant  -  AUINTKEAI. 


aauison,  liJrlrh  &  (Cn. 


101S . !.2l2,7f..'!,ooo 

f.  S.  I*urcliiis<>  fp  .‘t.'i  I'.F. 

During  the  yi'in',  American  iiuri  liases  in 
Fanadii  anionntcd  lo  no  less  ilian  $i  FT.IIO',.- 
oOO.  wliK  li  rciircsonts  a  llo  l> c.  incre.asp  over 
ihc'  fignrc.s  for  ilie  .same  period  ending  in 
1017.  Thhs  nolahle  inerease  indu.ste.,  how 
fast  the  hnsino.ss  of  the  Fnited  Sliate.s  is 
heing  develo|>c(1  in  Fanada  and  what  great 
progn'ss  is  being  made  along  llics(>  lines. 
I’hm'c  is  no  dontu  lliiil  this  sharp  rise  was 
brou,ght  about  l.aigely  through  the  .American 
war  orders  of  differenl  descriptions  that  i 
have  been  iilaci'd  in  the  Ikuninion  but  at  the 
same  time,  these  orders  are  affording  Fana-  . 
(bans  opiKirlunity  to  place  iheir  product  he- 
forc  the  American  manufacturers  which 
'  should  augur  well  for  the  fnlurc  especial- 


CHARTERED  ACCOUNTANTS 


Sr»Ie  I’rDVUicial  1  lisiritnitors 


nheCenturyElectricCo. 


Gl»  VH  L  ST,  \Vl>iT 
McLln  «520  MilNT&K.\L 


^'-ompanlea  ond  pinna  pr^- 

pnrrj  for  roconNtriictlon  or  rror- 
Kiaiiirnlloii  of  nnnie. 

J.  F,  IjAWPOX  YonKoStm't 

H.  J.  WItIX'H  TOHOXTO. 


::  CHARTERS  :: 


BECOME  A  REGULAR  READER 


It  costs  only  three  doiliirs  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 


Plca.=e  fill  in  and  cut  out  this  coupon  and  forward  it  to;- 


THE  FlNANf  I AL  TIMES  PI  BUSHING  CO.,  LIMITED. 
P.  O.  I’tix  1(10,  Montreal. 


Enclosed  find . for  $ . 

for  Avhich  send  The  Financial  Times  for . months  to 

NA.ME . 

ADDRESS  . 


StrU^CF? f  IO\ S :  In  f  .'lotifln,  y.^.oo  »»  .rrnrt  SI. 7.**  for  nIi:  month*.  Tn  firrnt  Biitaliii 
lU**.  ;i  ;iPDr;  7*».  for  y-fx  o*onih.  T»i  i;  .  s.  n  7<*nri  $2.00  for  *1*  montiir* 


Make  7ill  rhr'<|Uo.x,  Di'afls  ami  Money  Oi’Her?;  payablo  to  tho  Ovmpany. 


I  I  II4HTKnS. 

I  Xnvn  Scotl.i  'rranspi'rtHt  if'n  ‘  ,  Tyti.,  Tor- 

i  onto.  l.Onij  .-sharoja.  No  par  valuo 
'  S.  Krnnaitl  Aa  St>ii.'«.  I>tintla$.  $300,A(''i1. 

.\rnpU*  lycaf  ^^!lippin^  t'o  ,  l.tri.  Toronto. 

i  $.’,000 

I  W  Korbrs  .Mloway,  T.td  .  SCd.ooo, 

j  I’Jni'torn  I'lilp  <%».  of  ('anaila.  l/ti,.  Montrr.nl. 

i  IIHITl'ilf  rOM  Mill  \  rif.VIJTrRxS. 

I  .JoBopJi  tliMvloy.  Iriil..  ^'lo^or^a.  .flO.OOO 

\'HnNlorr  ('-o..  lAd  .  NVw  Wi^st- 

nUnstor,  $20,000 

Standard  Motor*.  Ltd  .  Vioioria,  $l.’».ono. 
Trail  Mimutt’  Irid  T'-t''  SI'o'.ood 
IM  Flirr  4’UARTKf?*i. 
rio  Jaiwar  Hr<  nian.  Tm- .  Montreal. 

$5  000 

Prlorintior  T{ot*»1.  Lioa.,  MonTr#»H.l.  $lo.00?. 
l.r*  Foyor.  T.too..  Montreal.  $4:1,000 
K.Ajstet  n  M.ai  htnei  \  l>td  .  .  $300,000. 

{>iuith  Hros  .  lytd.  Monlroai.  $"«yo00. 
r.,  Kan’.  Iritl.  Montrt'al.  $2ojDio 
OV'I’TIIIO  < 

\Vm.  Mini. MX  Lid..  'rtriotitiA.  $i0.0(fl0 

A;on*»tTl  ){♦'«#'« irli  S'  r>c' <*l«»piiienT  <'o,,  Utd.. 
Tort'nto.  $1i'i'.id<0. 

r.'irrx  Sound  Iron  Fo  .  Tdd  .  Owx-'n  Sound, 
f  2.000.000, 

Frank  FTillock,  l..td  .  Tor.onto.  $100. opo 
Kinetidy'?,  Idd  .  Toronto  $40,000 
Aniirlrh  Hxndman.  Idd..  ra>ner**lon. 

$d0,O0O 

^  \SK  4TriiT:%^  rii  4rtfr.«. 

\\‘p.st‘'rn  Tr-artor  10.  T-t'^.  >!oo*«  Jaw. 

$20,000 

Swift  rurrrpt  Clinic.  Lytd..  Swift  Current, 
$40,000. 

Srpotro  Trading"  Co,,  Ltd..  Sreptro.  $20,000. 
fstigarman  Hroa..  Ltd  Sa.^k.atoon,  JIO.OQO. 
Fannrr?  ITooy  Fl'^'v^tt'*-.  Ltd.  Hopv  $l  S.oO'^. 
Truan  (yrain  Oro\vfr>  .As?*  !!  ,  Idd  ,  Tmax. 
$?n.0OO. 

Sa.iUatohowan  cirav^T  S:  Sand.  Ltd  ,  TJegina. 
$'’0,000. 

IL’d^io  ‘*oal  ‘'o..  Ltd  .  Moo5rt  Taw.  $''n/'oo  1 
Intornaiional  T#and  Ti(»vclop!v.r r.t  Co..  Ltd  .  I 

CrorlrpHTi.  $  1 0  000  I 


Anywhere  along  the  .^tlnnfie  seahnri^ 
from  Cape  ^ahle  to  the  harbor.s  of  '.  ape 
Breton  the  swonahsh  hesports  himself.  It 
uas  not  always  thus.  The  swordfish  is  a 
late  comer.  A  few  years  ago  the  .Ameri.-.ans 
showed  a  ta.ste  for  this  hsh  and  the  c  inn’’ 
Nova  Scotia  h.shermcn  proceeded  to  satisfy 
it.  The  swordfish  belongs  to  semi-tropical 
waters,  but  he  comes  on  our  coast  in  the 
summer  months  and 


pulpit  r.r  opp'irl uriifv  to  strike  with  his  har 
peon.  Ih.s  hirpcon  is  m.'ide  fast  to  a  lint 
'vhich  IS  again  made  fast  to  a  small  barrel 
Immcdiatci;.  t.hc  iiarpoort  is  driven  home  tht 
barrel  is  thrown  o'erhoard.  This  bar: 
again  is  m/.de  last  to  the  boat  by  means  of  a 
line  so  that  th?  r-'O'd'rh  can.not  g'’t  av. ay. 
There  is  co.nsidera!  !c  sport  in  ge;tin.g  up 


rel 


a'ong.-.idc  the  fish. 


his  presence  i.s 
always  hailed  with 
rejoicing  by  the 
fishermen  who  are 
now  prepared  t  o 
give  him  that  recep- 
tion  his  market 
value  and  the  sport 
he  brings  merits. 
The  swordfish 
comes  in  assorted 
sizes.  You  m  a  y 
get  one  weighing 
one  hundred  and 
fifty  pounds ;  you 
mav  get  one  which 
pulls  down  .scales  at 
five  hundred  and 
fifty;  you  may  get 
one  or  you  may  get 
a  dozen. 


and 

suc- 


^’hen  the  swordfish  appears  there  i.s 
something  doing  among  the  fishermen.  The 
boats  are  overhauled.  These  are  the  ordin¬ 
ary  fishing  boats,  mostly  power  boats.  On 
the  bow  is  erected  vhat  the  fishermen  call 
the  "pulpit.”  It  usually  consi.<t5  of  a  plank 
running  out  over  the  bow  of  tlie  boat  and  an 
iron  rail  protects  the  fisherman,  who  stands 
there  with  harpoon  in  hand,  from  falling 
into  the  sea.  The  boats  cruise  off  the  land 
generidly  about  three  m.iles,  and  the  fis.h 
seem  to  run  in  schcicls.  They  are  gener¬ 
ally  observed  from  the  large  fin  cn  their 
back  protruding  out  of  the  water.  The  boat 
is  manoeuvred  so  as  to  allow  the  man  in  the 


recjuircs  .si-'.ii 
judgT.cnt  to 
ccs.sfuily  harpoon 
the  monster.  .N'ov, 
if  you  want  a  gen¬ 
ii  i  n  e  thrill,  you 
.should  bf  in  (lie  boat 
•('lien  the  fish  re- 
cei'.  e.e  the  dirk.  He 
docs  not  show  fight, 
but  he  makes  >ou 
hold  your  breath 
and  wonder  what 
will  happen  next. 
For  he  has  attempt¬ 
ed  to  pc  to  the 
not  tom  ard  there 
wriggle  the  harpoon 
out  cf  his  side.  But 
the  fisherman  knows 
the  depth  of  w  ater 
and  has  arranged 
the  line  h  i 


fastened  the  harpoon  to  the  barrel  so  that 
it  xviil  not  allow'  the  fish  to  go  to  the  bottom. 

F  inding  biro.iplf  foiled,  the  fish  turns  his 
sword  surf.aceward  ar.d  corr.es  up  straight  as 
a  die.  Nothing  is  going  to  stop  him.  If  the 
bo.at  is  in  th.e  '.va' .  then  he  runs  his  sword 
through  the  bottom,  of  the  Ixiat.  This  is  no 
unus'ual  occurrence.  I  have  known  iiim  to  do 
this  several  times  in  one  day.  The  fis'ncimen 
'would  rather  chase  sword.fish  than  go  to  a 
dance,  and  that  i?  sayir>g  something. 

The  Canadian  Governmicnt  Railw-ax  s  pu’e- 
lication,  "The  Bras  d'Or  Lakes,"  has  further 
details  in  connection  with  s'wordfishing  as  a 
sport. 
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